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SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neces¬ 
sary  for  the  investor 
to  have  supervision  of 
his  list  of  holdings. 
Suggestions  for  in¬ 
vestment  are  avail¬ 
able  through  any  of 
our  branches. 
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LIMITED 
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THREE  GROUPS  IN 
PICTURE  ABITIBI  i 
REORGANIZATION! 

Bondholders  Committee,  Defen¬ 
sive  Committee  With  Wood 
Gundy,  And  Rothermere 


-At  the  Lookout - 

Industrial  Leaders  On 


Prospects  For  Business 

Markets  Appear  To  Have  Over-Discounted  Temporary 
Recession  In  Recovery  Progress 


Alberta  Taxes  on  Banks 
By  All  Provinces  Would 
Equal  Total  Net  Profits 


Gundy  And  Rothermere  ^ANADIAN  industrialists  apparently  see  nothinpr  in  the  business  picture 

’  _ _  v_^  to  indicate  that  recovery  has  run  its  course  or  that  security  end 

rilVFRf'FMT  IMTFRF^T^  (ommodity  markets  are  more  than  discountinK  a  minor  business  recession 
u  VjC.1  1  ilVlc.KE.olo  adjusting  over-optimistic  speculative  values.  Although  pointing  to 

_  IIP  D  weakness  in  tlie  economic  and  political  fields,  such  as  unintelligent  hand- 

Kipley  rlan  rrankly  For  Protcc-  ijng  of  the  labor  situation  and  the  fiartiality  of  govcmmcDts  towards 
lion  Of  Bondholders,  Others  lundling  seriou.s  problems  by  the  appoinlnient  of  expensive  comniissions, 
See  Early  Outlook  An  Impor-  a  group  of  leading  industrial  executives,  canvassed  by  The  Fln.'iDcial  Times 
lant  Factor  their  opinion.-;  on  ihs  business  outlook,  can  see  no  cause  for  serious 

_  _  apprehension  at  ihi.s  lime. 

Toronto  Bureau  The  Financial  Time.  R.  S.  .McLauglllill.  piestdcnl.  General  Motors  ot  Canada  Ltd.,  ^\hn  sees 

Toronto.  With  two  weeks  yet  to  stock  market  rcsi fictions  as  the  basic  cau.so  for  the  liquidation  of  sccu- 
go  before  .Miitibi  bondholders  meet  rities,  says;  — 

in  Toroiiio  on  October  1.5  to  consider  "To  my  way  of  thinking,  tlip  present  reaction  of  the  stock  market 

ilie  reorgaiiiy.ation  plan  for  the  com-  is  in  no  way  due  to  tlie  immediate  nr  near  future  business^ prospect, 

pany  as  proposed  by  the  Bondhold-  but  was  cau.sed  entirely  by  the,  perhaps,  too  severe  restrictlotjs  govem- 

I  CIS’  Itcpresentaiive  Committee,  a  ing  ihe  trading  in  of  .stocks.’’  i 

;  vi.gorous  battle  is  being  waged  by  .A.ilhur  Cross,  president  of  Dominion  Steel  and  Coal  Corporation, 

:  opponents  of  ilie  plan  in  an  endea-  .;,aya; _ 

voiir  to  place  the  offielal  bondhold-  "Our  plants  are  operating  at  full  eapaclty  at,  the  present  time,  anti 

'  ers’  cotnmiitee  at  a  disadvantage.  prospects  in  regard  to  botli  domestic  and  export  business  are  very 

I  Closely  following  on  a  statement  encouraging.” 

,  iiiade  b>  the  liquidatoi  R.  ^  l.abour  condition.s  are  seen  ns  a  factor  In  the  business  outlook  bv  G.  b 

Iberson.  who  Me«s  Goidon.  managing  director  of  Dominion  Textile  Co.  I,fd.,  who  states;  — 

I  Ripley  rian  as  being  unfair  lo  both  ,  ,  , 


No  Alberta  Bank 

Kdmonton.  —  Even  though 
they  lax  the  chartered  hanks 
out  of  business  the  Aberhart 
law-makers  show  no  indication 
10  set  up  a  Social  Credit  or 
any  other  kind  of  provincial 
bank  to  demonstrate  their  theo¬ 
ries.  A  motion  offered  to  lie 
legislature  by  Hon.  Charles 
Cockroft,  former  provincial 
treasurer,  urging  that  $600,0‘JO 
bo  rais-ed  lo  obtain  a  provincial 
bank  charter  was  defeated  by 
a  vote  of  42  to  13.  Mr.  Cock¬ 
roft  proposed  that  members  of 
Ihe  legislature  employ  a  por¬ 
tion  of  their  indemnities  i.o 
start  the  new  bank. 


j  Need  For  Decisive  Action  To 
!  Defeat  Social  Credit 
I  Confiscatory  Levy 

I  ' — -  '  ■ 

INCREASE  OF  947% 

Analysis  Shows  How  Each 
Bank  Would  Be  Affected 
If  Tax  Enforced 


Bonds 

Stocks 


MILNER.  ROSS  &  CO. 

Members 


:  TefAffvttf  Winnlp*!  Vancouver  \  bondholders  and  eqniiy  holder.'^. 
,  Vict«ri»  v#rii  Lankan,  Eng.  ,  came  announccmeni  of  anoihei 

I  bondholders’  comniitice  headed  b?. 

, _ _ j  Sir  Henry  Drayton.  In  Inimediatt- 

■  prospect  is  a  .statement  fiotn  i/’ffi 
I  Itnlbermere  while  there  also  seems 
j  to  be,  the  possibility  that  Wood.  Gun- 

niviniiiunQ  tuic  "■*"  'H'K^nded 

i/1  f  ll/ulll/lj  iniu  plan  of  reorganization. 

_______  _  To  date,  action  to  reorganize  Abi- 

MflNTrl  Wll  I  RF  1'^’  Power  &.  Paper  Co.  has  involved 

ITIvl"  111  If  luli  mjVj  three  major  groups.  Virst,  and  at  the 

yifi  Airrin  so  1>  />  pt^sent  time  seemingly  strongest,  is 

lip  Iiyi4|c  I  ^  PI  the  official  Bondholders  Represen- 

Wl  V  f  ull  kO  1  •  V*  tatlvp.  Committee,  the  .sponsor  of  a 

-  bondholders’  reorganization  scheme 

ELstimated  Distribution  Of  $18,-  -^hlch  has  the  support  of  Cana- 


DIVIDENDS  THIS 
MONTH  WILL  BE 
UP  OVER  13  P.C. 


830.28 1  Compares  With 
$16,388,374  In  1936 


di.an  insf Itutlonal  Investors  and  of 
tlie  Preferred  Stockholders’  Protec¬ 
tive  Committee.  Second  and  mosf 
persistently  constructive  Is  the  group 


"J  am  afraid  I  am  not  in  a  position  .lust  now  to  make  any  prgdic- 
lion.s  as  regards  Ihe  outlook  for  our  I'rtmp.-iny  over  the  iiexi  few 
months. 

"T  do  feel,  however,  that  the  weaknes.^  of  the  security  rnarkei  In 

•  be  I’nited  SUte.s,  in  particular.  Is  largely  .sccounted  for  by  la^-k  of 
confidence  on  the  pari  of  the  public  as  they  have  conic  to  appreciate 

•  lie  complete  ab-sence  of  common  sense  and  realism,  in  respect  *0 
labour  matters,  displayed  by  legislative  and  administrative  bodie.s  in 
tlial  country  Calcli  phra.ses,  such  as  "collecMve  bargaining’,  "sole 
bargaining  agency”,  etc.,  liave  been  given  more  credence  ami  promi 
nence  than  for  many  year.s  past,  and.  In  several  instances,  large,  cor¬ 
porations  have  trimmed  iheir  sails  to  the  prevailing  wind  .and  enter 
■ed  info  arrangements  of  one  kind  and  anolher  will)  organi/.aiioms 
purporting  to  he  acting  on  behalf  of  their  employee.'. 

"It  remains  to  be  seen  for  how  long  the  legitimate  claim.'  of 
labour  for  its  share,  of  the  sales  dollar  In  any  typo  of  busine.'s  will 
continue  to  be  submerged  and  lost  siglif  of  in  a  maze  of  higli  pre.-f.surc 
activity  by  men  who  are  making  a  living  out  of  leading  laliour  lo 
believe  that  hicber  wage  levels  can  be  cstablisltod  by  concerted 
demand  and  actiou  regardless  of  the  economic  situation.” 


bank  charter  was  defeated  by  ' ,  ^  i  1 

a  vote  of  42  to  13.  Mr.  Cock-  i  TORONTO  * 

roft  proposed  that  members  of  !  aovernmp,U  ,s  thn  „ew  '  TOR  N  TO 

Ihe  legislature  employ  a  por-  mirodveed  tn,  Pre  \  ; 

lion  of  their  indemnities  to  '»>"«’•  ceb, art,  Oo,  .  1  - -  il 

start  the  new  bank.  :  spokesmen.  obr/oa.W,,  with  - - 

!  fheir  tmigups  in  thf'ir  (hf-eks,  de- 

I  cla^e  that  the  object  Vf  not  to  con-  ~  ~ 

CAN.  STEAMSHIPS  -  4  'r,';r.;s ^ FALL  RAINS  HAVE 

SHOWS  BIG  GAIN  GIVEN  MOISTURE 

YEAR  S  BUSINESS  TO  DROUGHT  ARE/ 

_  000,000  it  v'ill  be  .seen  that  if  Mr.  _ 

Revenues  Well  Ahead  In  All  |  They  Should  Go  Far  To  Assm=' 

Departments.  Including  Grain  >  fZcaloly  oSf  p^vouucM  N®’'* 

Trarnc  follow  the  example,  all  the  profit n  of  Year 

. . -  i  the,  hanks  would  disappear  into  .  _ 

TO  EARN  ALL  CHARGES  ■  provincial  treasuries.  NEW  WHEAT  DOES  WEL! 


T  raffic 


-  persistcntlv  constructive  Is  the  group  International  trade  inecinallHes  and  government  cornmts.sion'  to  s(d-.  c 

BEST  SINCE  1931  centering  around  Wood,  Gundy  &  Go.  economic  problems  arc  referred  to  by  Col.  Henry  Cockshult,  rliairman  of 

-  wlilch  Is  concerned  primarily  with  the  rockshiitt  Plow  fo.  Ltd..  a.«  unfavorable  features  in  the  oiitloijK,  (‘(.l. 

An  increase  of  over  13  per  cent,  j  the  position  of  the  preferred  shares  Cockshutt  say-;  m  part; — 

11  he  shown  In  the  aggregate  dls-|nnd  to  a  lesser  degree  Ihe  Abitibi  "I  really  feet  I  cannot  express  an  opinion.  The  stock  market  Is 


I  TO  EARN  ALL  CHARGES  '  provindal  t  reasiiries. 

'  ~  ll.r  VV.  A. 

Operations  of  Canada  ?*ieamsllip  KdUor.  ’t  he  Klnnnrlnl  rimcN.  ' 

Lines  Ltd.  in  all  deparlmcnts  have  |,„.„nto.  The  No.  t  bill  t.cforc 
shown  a  more  or  less  .substantial  ,,re.sent  session  of  the  .All.c/  ia  ! 
miprovemciu  over  ia.st  year.  The  i  that  ibe  l.ank': 

1-inancial  rimes  is  officially  in-  in  taxes  to  the 

formed,  and  II  IS  fully  expeeted  flint  p,-„vincc  ot  Alberta  in  ]!)30.,  ami  ! 
results  for  1037  will  sbon  all  fixed  S:.>i,;.6,04i  already  this  yoni-  will  be  j 
charges  fully  earned  after  adequate  faced  with  an  annual  lax  of  $2,217,-  ' 
depreciation.  For  10:16  the  company  ,)00  hereafter  unless  the  Abfrharl 
shoved  a  deficit  of  $16;;. 6.0  after  government  .'iiddcniy  relents.  Ottawa' 
dopicciation  write-off  and  a  net  loss  again  di.sallows  or  the  tuuks  wiili- i 
of  $1,650,060  after  allowance  for  draw  from  business  in  .\lbcrla  cn- 
liond  it.terest  and  other  charge.'.  .  lirely.  This  is  an  iucreasc  in  tlie 

Bulk  freight  aud  passenger  traffic,  provincial  tax  of  047',. 
up  ,0  date  vith  the  latter  fin-;  A.sfounding  as  this  tax  proposal  is 

•slicd  for  the  .reason  -  have  both  .y^eu  viewed  either  in  total  or  as 
sio.vn  a  con.--ideiabie  tmprovomenT  ^  pjj  each  bank  branch  in 


FALL  RAINS  HAVE 
GIVEN  MOISTURE 
TO  DROUGHT  AREA 


Much  Better  Crop  Next 
Year 

NEW  WHEAT  DOE5  WELI, 


w))l  he  shown  In  the  aggregate  dls-|nnd  to  a  lesser  degree  Ihe  Abitibi 
Mibution  of  divtdenrLs  by  Onadian  bonds.  Not  only  has  Wood,  Gundy  d 
corporations  this  month,  according  po,  submitted  a  plan  of  reorganiza- 
to  the  con)pilalio,7i.  below  prepared  tlon  and  supported  the  liquidator  in 
by  The  Financial  'I'tines.  The  estim-  pis  attacks  on  the  bondholders'  plan 
•ifed  •ot.al  disbursement  of  the  1.38  put  there  is  adequate  reason  to  as- 
companles  listed  is  $18,630,281  Indi-  .sume  that  the  new  "Bondholders’ 
eating  an  increase  of  $2.24.1, 907  over  Defensive  Committee”  has  Wood, 
the  total  of  October,  1936,  and  is  Gundy  *  Co.  aid.  Third  of  the  mti- 


fhe  highest  level  of  any  similar  pe¬ 
riod  since  193,1. 

In  this  diversified  list  sever.al  ini- 


,1or  croups  Involved  is  headed  hy 
lyord  Rothermere  whose  representa¬ 
tive  Colin  Brooks  has  been  In  Can- 


portant  changes  are  noted  that  have  ada  for  months  campaigning  on  he- 
V'oen  effected  in  the  course  of  the  half  of  common  shareholders  who  as 


past  year.  Bell  Telephone  stock  is 
back  at  the  former  8  per  cent,  basis 
the  resnltj.ng  quarterly  increase  In 
outlay  exceeding  $100,000.  Buildlog 


yet  have  no  official  organization. 

Rofherniero  In  Picture 

While  it  Is  sugge.sted  that  Ixjrd 


Froduets  have  raised  Ihe  quarter  Rothermere  may  produce  a  plan  of 
r.ate  from  35  to  50  cents  and  are  reorganization  for  the  company  more 
again  repeating  the  25  cent  extra,  salisfaelory  to  common  sharehoid- 
r.r.alorne  Mines  have  doubled  the  ors  than  any  yet.  presented  to  pro- 
evtra  and  now  equals  the  regular  of  tect  the  bondholders’  interests,  tt  Is 
10  rents.  Canadian  Ge.iieral  Klee-  probable  that  he  will  first.  Issue  a 
trie  are  pa.ving  on  the  ba.sis  of  $1.50  statement,  attacking  the  plan  of  fhe 
a  quarter  which  contrasts  with  $1.25  official  bondholders’  committee  on 
a  year  ago.  wlille  Canadl.an  Indus-  grounds  that  are  not  particularly 
trie.®  have  bon.sted  the  rate  on  the  new.  Imrd  Rothermere  is  extremely 
common  stock  from  $1.25  to  $1.75,  optimistic  over  the  future  earnings; 
and  thereby  Increased  the  quarterly  prospect  for  .Abitibi  and  the  news- 
ouM,i.v  hy  ne,arly  $350,000,  Consoll-  print  Industry  In  general.  While  he  | 
dated  Bakeries  have  added  5  cents  supports  the  liquidator’s  plan  of  re-' 
to  the  quarterly  dividend  from  20  to  organization  as  being  the  most  fav- 
?.$  cents  and  Dome  Mines  doubled '  ourable  of  ,any  .vet  produced  from 
the  regular  three  month  distrlbu-  the  standpoint  of  the  common  share-' 
Hon  from  50  cents  to  $1.  Hinde  and  holder,  he  Mmuld  prefer  that  reor- 
.Daueh  has  a.dded  another  IC’/i  cants i  ganizatlon  of  the  company  be  ric- 
to  the  qiiartcri.v  rate  the  stock  now  |  laved.  There  is  also  the  possihilit)’ i 
being  on  a  $i  annual  basis.  Hollln- j  that  the  motives  activating  the  offi- 1 
ger  this  month  repeats  the  bonus  of|cial  bondholders’  committee  may  be  j 
1  per  cent  Tnveslmcnt  Foundation  i  questioned  delicately,  nr  otherwise. ; 
doubles  tbe  paxTueni  on  account  of  j  The  latter  siib.tcet.  Indeed,  can  be  ex- 
arrears  to  25  rent.s  and  ral.ses  tlie  peeled  to  enliven  meeting  of  Orto-j 

regular  to  .5n  cents  from  38  cents  a]  iter  15  since  the  opposition  to  the; 

year  ago  Ningar.a  Wire  since  last  i  Ripley  plan  of  reorganization  has  ■ 
year  when  dividends  were  Inaugur- j  gnen  every  Indication  lliat  if  will 
ated  on  the.  new  stock  at  $1.60  a|  make  every  effort  to  defeat  the  offi- j 

ve.tr  has  raised  the  rate  In  $2  and  i  elal  hondh.ilders’  plan.  i 


a  law  unto  itself 

"In  nearly  all  part.*  of  the  world  fo-day  business  conditions  are 
difficult,  and  there  seems  to  be  an  universal  desire  on  the  tiari  of 
government."  ft  make  trade  arrangements  favorable  only  to  thcnselves. 
Fnfil  this  .situation  is  cleared  nw.ay  and  business  flows  in  its  ordinary 
channels  I  ilimk  tlie  market  will  be  very  diffu'Uli  to  deal  wiih 

"Furtlier.  our  own  governments  have  man.'  prohbms  lo  de.al  wlili 
that  are  not  receiving  the  consideration  they  should  have.  It  is 
unneee.ssary  for  nio  ff<  mention  them,  hut  llie  manner  of  dcalmg  with 
these  difficulties  by  appointing  commissions  i,i  exiimme  into  fheni  anii 
bring  in  a  report,  is  not.  in  my  opinion,  eondnei'e  to  bnsine;;."  9  hi' 
cost  of  these  commissions  i.«  tremendous,  not  oiilv  lo  ihe  coveriimen', 
but  the  parties  investigated.” 

Another  leading  industrial  eveeutive.  expressing  the  opinioTi  lliat  ihi 
outlook  for  his  own  industry  remains  promising,  says;-- 

"T  can  onl.y  say  tliat  as  tar  as  opr  own  prospects  and  ptans  are 
concerned  we  are  expecting  to  conliniie  Hie  procre.s.s  v  Iiich  loceni 
years  have  shown. 

"Outside  of  a  very  difficult  situation  In  the  Brnvlnce  of  .gaskat- 
cbewan  there  is  nothing  in  conditions  tlirouchout  tlie  rest  of  the 
Dominion  which  "ould  justify  a  pessimistic  outlook  for  ihe  immedlaie 
future  of  business  in  I'anada  T  believe  tliis  is  true  of  the  industry  as 
a  whole. 

(Continued  on  Page.  4.) 


over  last  year.  Hotel  revenues  "'ere :  ,^0  provtneo  it  hecomes  even  nioro  |  «fTivitles.  Hitherto  Hie  post-harvest 

•il'O  iio  a  iiHifh  higher  scale,  .  pnheiiovnble  when  viewed  from  fbe  |  been  f.airly  dry.  partlcu 

eiallv  at  ihe  Ma.noir  Richelieu.  The ;  Individual  bank.  1  '■'i'’’''  PHrclmrt  southern  re- 

1  e.ii  season  at  Tadoussac  was  a  ;  ^  .  . _ „  ...  _  ,  glojis.  Only  Jtanitoha  has  retained 


Winiiipff  Oiirrau  Tli»  Financial  Timra 

M'iniii))cg,  Geneiiil  tailij  ■'hicb 
soaked  (he  whole  of  Hie  prairie  we" 
during  the  latter  p:irt  of  las!  weeli 
have  penetr.'ited  iieepiy  tnio  tuc  .,11' 
in  Oie  drought  regions,  siipplyin'-  ,• 
reserve  of  moisture  wliieh  die 
shortly  to  freeze  into  Hie  soil  nm.i 
he  available  foi  next  vear’.s 
Coming  at  a  time  'vhe.n  ihresbiijg  "  as 
virtually  eompteied.  the  preelpii 
tion  mraKiiralily  raised  the  spini.s  of 
tin*  farmers. 

Tile  raln.s  wlit  Ii  lasted  for  almo.st 
two  days  covered  the  whole,  of  the 
south  connfrv  and  did  much  to  con 
difion,  the  soil  for  the  fal)  plowdnc 


good  oue,  hut  an  improvement  was. 
neveriheloss,  also  sliown  here.  Busi- 


standpoint  of  the  Individual  bank. 

The  Dominion  Bank  w-lth  only  j 
three  branches  in  .Alberta  at  the  end 


ness  a;  the' Kin.e.s'ton  Elevator  has  1 August  would  .uornnilly 


lari.v  In  the  parclind  southern  re¬ 
gions.  Only  Jtanitoha  has  retained 
its  verdant  .appearanen  .since  tbe  be 
ginning  of  tlie  past  crop  year. 

Fnllke  its  sister  province  of  Sas- 


^  hand  there.  !  i„  aiv.,!-..,  ^  ' iw> :  l“Host  figures  indicate  that  the  fod- 

[  The  outstanding  feature  of  Can- !  ^  j-j,  ^4^  ‘  eV  branch  an  ' prodiglon-' 

;  nda  St.(*aiTiships  operations  this  sea-  .  ’  _  .  i  ai-*  '  liarvost,  while  fhc  roo*  crops  and 

i  son,  I'O'vever,  lias  been  a  'vorfhwhile  |  ■  P*’’  ^  '  wild  hay  Inive  added  sulistantlally  to 

:  Inipi ovement  in  grain  traffic  and  I  Similarly,  the  B.aiJik  of  .Nova  Sco-  resource."  whirl)  'vi)l  he  avail- 

revenues  therefrom  Altliough  this  branches  Ju  Alberta  ^e  drawn  on  by  the  ucigh 

dejiarlmeni  of  the  company’s  busi-  fPitltJ  liave  budgeted  193,  taxe.s  lo  boring  areas  of  Saskalchcvvan 

;  ness  has  again  shown  a  loss  to  date'  l>rovinco  at  $1,.100.  or  $1,90n  per  »»  1.4  t 

■  tins  year,  the  loss  has  been  notably ;  f’tanch.  Fndcr  the  new  tax  Kchrrinle  T*g<‘(ables  lor  Drought  Aren 
I  .smaller  I’lian  that  experienced  in  i-e-  'he  Bank  of  Nova  Scotia  would  pay!  Aware  of  Iho  plight  of  the  prairie 

(Fontinurd  on  pa™?  4)  approximately  .l;316,309,  or  $35, 14.")  j  dwellers  of  llio  latter  province,  hu-.-e 


A  Grain  Expert’s  Views  On 


Pres.sed  Metals  Increased  the  rate'  T’lic  Ripley  plan  of  reorganization  uniuua  ot.iuicu  uir  piuaun 

bv  n  third.  Western  Grocers  com- j  i.s  franklv  and  openly  designed  loj  open  inurlo  t  sii.stini  and  the 
(Fontinued  on  Page  4)  :  Pfoioci  the  position  of  the  pre.seni  Mr.  .Amli  ew  Cairns,  sccii'lai  y  of  tli 

- -  - -  i  first  mortgage  bondholders  who!  wheat  Advisory  1  onmiiliee,  ar 

r'anacla  \A/ti>a  JP  Pakla  O  have  hern  without  interest  for  a  per-  ;  fie;ired  before  ilu'  ’I'urgif'ii  Fornmif 

N-anaaa  wire  O.  V^aoie  ,  Ind  of  five  years.  That  due  regard  I  Sion  iii  l.niidnn  last  .Inly,  ami  pia 

Business  Well  Sustained  '  -‘feu  Hie  position  of  pre- 1  .sonied  a  nio.st  complete  and  <lclail 

_  I  ferred  shareholders  is  indicated  b\  |  f,,j  pidme  of  ilm  worl 

inc«s  of  F  imrin  Wire  ,y-  F-ihU>  1  "^'^Tial  support  of  the  Preferred  j  wheat  situation  Mr.  Cairiis  then  r< 
"  A.,  ..4  .  1  Sliareholders  committee  while  eom-  ,,,,,1,, a  .i,.,,  n.,.  Internationa 


The  Western  Wheat  Problem 

No  Ofj.er  C  ormoclity  So  Efficiently  Marketed  As  Wheat  Through  The  Oocn  Market 
System  And  Established  Grain  Trade 

This  Article  Is  Thp  Fifth  of  A  Series 

Ji  ',  ,’.  :'<truiifie.  director  of  Ihe  Ayrienllural  Research  Department  0/  the  .Sroric  ihaui  Cotn 
pony.  Liuiitfd  •  the  author  of  this.  Ihe  fifth  of  a  series  of  articles  denlinn  u.ith  the  B’esfe-rn  Wheat 
Problem,  has  for  the  past  si.r  i/ear.s  been  rlnselp  in  eoiilart  with  fhe  'Vain  business  at  Winuipep. 
and  ha.s  had  a  nui(pie  opporl unit  11  to  slud.11  the  nuniii  den  lopments  irhieh  have,  taken  place  durina 
theit  period  as  wcU  as  the  hislorp  of  th(  industry.  In  presenting  his  oivn  riews  ba.sed  on  this  c.r- 
prrriencr  and  sfudu.  Mr.  Sfrani/e  replies  lo  the  sweeping  propo.sals  of  Andimr  Cairu.s.  secretai'y  of 
the  H'licat  Adrisory  Cninniilfee  aud  lavorhir/  fdanned  eennonni.  aud  to  Waller  P.  Davis.son,  an  1u 
dependi'ut  obsererr.  who  farois  .some  mrasurr  of  /out ml  in  order  that  fhe  aniln  yrowrr  ooto  sr- 
rure  lua.riniuiu  hruefits.  Mr.  Slrauift  aryues  from  tin-  record  that  no  eommodity  in  fhe  leorhl  f.s 
handled  between  the  producer  and  the  eousuiner  at  so  little  cost  to  either  as  leheal  throuyh  Ihe 
open  inurkit  sysleiu  and  Ihe  established  yrain  trade.  Editor. 


per  branch,  an  increase  of  1,749  per  j  shipments  of  vegetables  are  befne 
ccni.  '  made  from  Innuineriiblc  rural  point 

'fhe  Royal  Bank  with  53  branches  j  in  Manitoba  ’riiesi-  are  lieing  con 
in  Alberta  would  have  It.s  lax  per  1  veyed  to  the  drought  areas  free  of 
brand)  raised  from  $960  to  $7,912  [  r  barge  bv  the  1  ailways  .-md  cai o’ 
Tl)c  Canadian  Bank  of  Con)mcr('e,  j  food-sl uffa  arc  arriving  daily  in  the 
w  ith  19  brandies,  would  have  its  lax  1  dry  .soiiltirru  regions  I  'roiii  P.ritisb 


per  branch  raised  from  $920  to  1  Folurnbi.)  a.nd  pavUcularl--  troni  th" 
$8,095  I  rich  fruit-growing  Okanagau  'all,' 

The  Bank  of  Montreal  h,iR  .5fi;m,Tnv  weleoin"  carlo.id.-,  .irc  lidng 
brandies  but  because  H.s  rcnervi!  !  shliipcd  The  foiiuiiate  wc-i^tri 
fund  is  the  large.sl  of  any  of  Hic  '  ritoiv  in  .Mbt-.ria  and  the  uori.hci 


t'an.tdian  banks  its  lax  per  hr.md) 
in  Alberta  would  he  raised  frem  $1,- 
025  to  $12,069. 

This.  Ill  brief,  is  tlie  effect  of  Pre 
tiller  .Aherliarf’s  major  move  to  se¬ 
cure  aiil  from  tlie  chartered  t'aiiks 
In  further  tils  Social  Credit  pro 
gram.  How  eadi  of  the  di.irfepcij 


j  Sask.iteliewau  are.'s  .|ic  ;ils.i  1,  ipl-i 
suhslanli.il  a.'.sl'  ta  uec 
!  In  Saskatdicv'ari  Ho  s  1' ii;' •  io’i 
!al''o  lieiiig  aUc'  ialtd  I"  ■■•-i.cl  .Sij'li 
•  ing  amt  luinv  'on.-  iciblo  «  ,.v'  lo-, 
ied  ■  w  liicli  ;ir(  Ipotllg  unde,  f;iki 

wiili  fedcrol  assIstarKr  mi  ,-etii 
i  (  xpendil'irr:;  aic  lieing  umde  wK 


bankj;  now  operating  in  llic  •  provinc  i  Hio  primary  otijcrti'c  of  kerpin;:  the 


I.s  affected  is  shown  di'arly  In  Ho 


aecompaiiyius 


f  See  I’agi'  1  1  !  iluel  ive 


Mr.  .Andrew  Cairn 
W'ticat  .Advisoiy 
flea  red  before  1  lu'  ’! 


;.  sect  ('la  ry  of  the 
I  onmiiliee,  ap- i 
urgion  Corn  ITUS- 1 


conic  about,  then  is  an  Inieinatlonal  lust  as 
Wlieaf  Committee,  with  t  xporl  quo- i  On  Hip 
l;is.  wiili  prodiietinn  .iiot  reduction  h'or  m 


Sion  in  l.ondnn  last  .liily,  ;ind  pre-  of  acreage  in  1  nnad;i  and  in  ollu- 
.senied  a  nio.st  complete  and  detail- 1  export  coiinlries  (he  I'cst  way  f 
cd  statistical  iiidure  of  tlii'  world  '  deal  wllh  Huit  situation  ' 


Business  of  Canada  Wire  <.<c;  Cable 
Company  for  the  third  quarter  this 


comnicnded  lliat  Hie  Iniernat ional 


1  .hk,  ,1,  over  'Vheo.  .Wvlvory  romoOHoe 

7*  ;V'h?oo;;H  . .  o.  m.  ,»ir  lo,,. 


If,  Sf, 

Regarding  fhe  nssimipiion.s.  1  lor 


0  eiiiier  as  leheal  thronyh  the  Tiie  figures  of  present  .niid  proposed 

(Coni  limed  on  Page  4  ( 

then  is  an  Inieinatlonal  lust  as  Mi  Cairns  thinks  possiiii,-  - - -  -  ' 

iiiittce,  w  ith  export  quo- i  On  Hie  oilier  hand,  they  may  not  Nrififinnl  C'nY 

rodiietinn  .iiut  reduction  h'or  my  own  part,  from  a  careful  _  r‘ r\'  *1 

in  I  nnad;i  and  in  ollu-r  ■  study  of  fhe  mutter,  I  believe  tiiai  PoyS  50c.  DlVluCnd 

ilries  (he  liest  way  to  economic  forces  aie  at  work  Hi  Hu 

lilt  situation  ’  world  wtileh  may  tend  to  make  the  dividend  on  the  capital  stock  of 

y.  If.  -Y-  world  wheat  .■'ItuaHon  In  Hie  future  \;,fj,)nal  Steel  Car  Corp.  lyid.,  the 

less  serious  than  Air.  Cairns  thtiiks.  j  f,,  st  siuco  .lanuary  J933.  lias  lieen 


on  Hie  land  "itji  ilirii  pro 
apachy  unimpai.ied  aud  Hi  - 


diould  I  one,  am  of  tlie  opinion  iliat  these'  seems  to  me.  lot  insta.iieo,  that  qeelared  by  directors,  of  llio 


that  of  the  procedtng  two  quarters. 
■»rjth  volume  in  both  July  and  August 


subscription  w  arra.nis  lo  purchase ,  ;,n  Inierniitioiial  .Tgi  eeiin  ni 


are  little  lipiter  than  gacasps.  Pei- 


liaps  "giif ;;iim  ilos."  t. 


at,  peak  level.",  according  to  reports.'"®"'  "A'’  ",  A  Am  vosr  and  allotting  a  limned  qiiola  01  „.„„ld  h. 

vSepKmiher  is  eontiuulng  at  a  highl^f'":®'’  i  A/  T  r,..  lAAr  m  i  siunalion.  rhey  may  ,•.! 

level,  with  a  eontinned  level  of  op-  /A  , ^*,'1  Av  ..  ui  Canada.  Hu  1  niled - - - 

rrations  mnv  indicated  for  Cctobcr.;®'-®"*'®!'  Argentina.  H,e  Hamihian  ' 

During  first  half  of  1937,  the  com-  "?  A'’A  n  L  J  countries  ami  Ru.s.sia.  ami  that  in  - 

pane  reported  dollar  value  of  sales  I’olticie  that  the  Ripley  plan  uddition  the  I'xiioniiiu  iountnes 

75''>  greater  ilian  for  the  like  period'*’^  reorganization  he  delavcd  as  long  .spould  agree  to  a  planned  veiliieiion 

of  19:16,  while  unfilled  orders  at  the  ! possible  sim.e.  wiili  liigher  earn-  production,  whieli  means,  of  f.,r..i4l5nn  1 

erd  of  .tune  were  I  tirk  lilghcr  tlian  i  equlty-liolders  "otild  he  tn  course,  reduction  of  aerea  'i'  l_ari«laiaii 

B  venr  previous.  Indications  are  that  j  stronger  iiosition  1  he  major  whole  Ihcsi.s,  111  a  nut  and  iVliinit 


•a  newly 
best  di¬ 
ne  about 


the  pin clia.sliig  power  ef  Ihe  Eu¬ 
ropean  faimer’s  liusliel  ((f  wlieai 
w  ill  decline,  and  this,  rmipled  witli  : 
it.'oTifinui'd  0(11  Pa.ge  SI  . 


as  possinie  since,  wiiii  uigner  earn- 1  of  production,  wl 
lng.s  Hie  equlty-liolders  would  be  tn|^.oorso  reduction  of 
a  stronger  position  I’he  major ;  whole 


B  venr  previous.  Indications  are  that  j  stronger  iiositiiin  1  he  m.ijor  bairns’  whole  Ihcsi.s,  111  a  nut 

the  rate  of  betterment  is  likely  he  j  hatlle  in  the  next  few  months  will ,  was  based  on  Hic  following 

continued  to  ihe  end  of  the  year.  |  (’hiefly  f(Tr  the  pinmose  .  f  |  .,,s.sumpfions:  that  .given  iwliich  lie 

N-rt  profit  foi  the  first  ''alf  of  tbe  ng  actiian.  irrespective  of  ^ 


'par  .after  dcpreeialion 
totalled  tHTC  tiikS.  again.st 
the  full  ye.Ti-  1936. 


.iiid  la.vp.s  i  tinning  high  costs  of  operating  the 
$3.52,011  for  '  company  under  receiversliip.  Hie  Im- 
fContlnued  on  page  41  j 
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Nesbitt,  Thomson 

8c  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  th«  principal  cities  of  Canada 


I  maintenanee  of  the  present  level  of 
I  wlieat  acretige  in  the  wlieal  import 
I  ing  emintrie.s;  given  average  yield.-;  ■ 
;  tin  boHi  importing  and  exporting 
'  ( ounlries,  and  given  (which  he, 
also  ilioiiglit  was  higlily  proli- 
,  ahlel  no  appi  eeialde  in(  i'v''a.se  111 
wlieat  eonsumptioii,  Hien  tie  ihoii.ghi , 
I  il  neces.sarily  would  follow  tiial  Hit 
;  overseas  exporliu.g  ((Uniiiiis  would 
lie  uiialile  to  find  a  marki-l  for  then 
whe.it  if  tliey  get  average  yielil.s  011 
Hieir  present  wlie;il,  acreage,  Mr. 
t.'airus  stated  finally  "there  1-  really 
mo  praeticable  allciuative  facing  Uie 
eiiirf  wlieat,  exporting  x  oiiiil  l  ies.’' 
meaning  tiy  Hie  "alieriiative”.  <'1 
eour.sp.  Hie  Wheat  (  (luimittee  wlHi 
it  export  iiuola.s  and  red  n  tu'ii  of 
produrlion  and  aeieage. 

Mr.  CaiiTi.s'  propoial.;  can  be  ((ui 
sidered  in  two  parte,  I'li -i 
'lie  validity  of  llK  a:.;vunipi  ton 
themselves  caii  be  examiue'.l  'lul 
isceondl.',  gr.anii.ne.  foi  ilu-  .  ,ike  -i; 
argiimriil.  lli.ii  lii;  a .  r  11  iiipi  io|i  ■  .ill 


Canadian  Government 
and  Municipal  Statistics 

Now  Booklet  Now  Arailahle 

The  new  edition  of  our  Booklet  "Canadian 
(.jovernment  and  Municipal  I'lnanria! 
Statistics"  includes: 

(a)  Concise  financial  statements  of  Cana 
dian  Province.s  and  ten  leading  ('itics 
with  ten  year  comparison.* ; 

(hi  ('halts  showing  the  comparative  deht.s 
of  I  lie  Provinces  and  (!ities; 

(c)  M,h)  of  the  Dominion  ni  Canada. 

\( >  'hall  hr  plrasrri  to  forvvard  copy 
of  this  Booklrt  upon  request 

Wood,  (iiindy  &  Company 

Limited 

SfiO  vSt.  James  Street,  Montreal 

TriEPKISVr.  HaKsoVI  JlJl 


IMIIV 

’I'lie  distribution,  amounting  to  50 
(I'll  Is  ;i  share,  a  ml  ilesi.giiati'd  as  a 
ri.irllal  distribution  i.'f  surplus,  is 
payable  Octnlier  15th  to  Sliarcbold- 
eis  of  reeoid  October  Sth 

National  Steel  Car  paid  div ideiid.s 
(HI  its  stock  vvitliopt  Inlerruiil ion  be¬ 
tween  Apill  1929  and  .lanuary  193:’.. 


dj  loult  will  Iir.  achieved 
'  't  he  I  ema  rliahle  pcpfoi  iuanee  of 
itie  new  Thatcher  'ii-t  ri''si.si,in’ 
wheat  which  origin. i*(--<i  (ii  Mlnne;;e. 
I;i  has  lieen  perh.ips  the  bij^h-ilgh' 
of  the  p.ist  croti  year.  Not  only  doe; 
Ihi,'  wheal  iesi.--t  rust,  but  If  ir  even 
N'jiilier  iha.n  .M, 11(110."  or  anv  of  Hi" 
^ '  otlier  vvldeiv  sown  vai  tcHe-- 
*’ !  The  past  season  has  ,ai.-o  c.stab 
”  lished  the  fact  llitu  it  is  to  au  ex- 
’leeplional  degree  drought- resist, in' . 
j  an  attribute  vvhleh  will  make  it  cn- 
ormo(|;;lv  popula'-  aftei  siicii  a  vear 
'/as  1937 

^  Both  tlie  Manitoba  .and  Saskate'ie 
fHontlnucd  on  pa.ri--  li 
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r:Hf-  LyaLiuibLe 

ALLY  in  your  business 
at  iiome  or  abroad. 


CANADA  NORTHERN 
POWER  AGAIN  HAS  ‘ 
GAIN  IN  EARNINGS 


Net  For  August  Up  6  Per  Cent.  I 
At  $245,333  As  Against  I 
$231,458 


Something  About 

Employee  Relations 

And  What  Outstanding  Industrial  Concerns  Are  Doing 
To  Meet  One  Of  The  Greatest  Economic 
Problems  Of  The  Day 


JAMAICA  UTIUTY 
EARNINGS  STEADY 

August  Gross  Of  $72,417  Com- , 
pares  With  $72,484  In  ! 
1936 


Hn4  (MKrri 
MONTH  EAL 


Over  500  branches  in  CANADA 
Offices  in  LONDON,  NEW  YORK,  CHICAGO, 
SAN  FRANCISCO  and  NEWFOUNDI.AND 


BANK  OF  MONTREAL 

I- I  AH  I  IS  n  i;  l>  I  m  ' 

M  O  D  V.  R  N  ,  .  r;  X  P  1;  H  I  V.  N  (.  R  D  li  A  N  K  I  M.  S  R  T!  V  I  C  i; 

,  .  .  lf>t  ohliimii;  nf-Ji')  yo.'ij  v.iui'.vi  t'j'i  > t , ,  n 

T  O  T  A  L  AS  S  E  r  S  O  V  E  R  S  K  0  () ,  n  o  0 , 0  ()  o 


COTTON  FABRICS 

AND  YARNS 


NORTHERN  ELECTRIC’S  PENSIONS  AND  BENEFITS 


i^gainsi  '  .lauiaicu  IMblic  «f>rvice  reports  i 

8231  4SA  _  - - - 

— NORTHERN  ELECTRIC’S  PENSIONS  AND  BENEFITS  euro.nps  for  .he  month  o, 

IXPI  n*  f  ID  cu  A  DDi  V  '  August,  dross  for  dip  pprlod  at  $72," 

OUTPUT  UP  SHARPLY  ,1 - - - - - ^ - —  ^,7  compares  with  $72,484  In  1036 

Net  e  nine  f  i'  n  rt  v  '  •''"'’hrin  Eloctrk'  l  ompanv.  I.iinlted,  Is  one  of  those.  (  anadian  ,vhile  net  earnings  increased  from  i 

Poaer  (  "Sration  Tr?"  .o!  .[n  ! -’n-rntmn.s  .hich  has  long  lake,,  an  active  tnterest-aince  Its  inception.  $28  .250  to  $30,180  and  surplus  after  i 
ruoiith  of  August  showed  a  gain  of  i"  fan— in  the  welfare  of  its  employees.  A  summary  of  the  activities  con-  $-’1,307  from 

1  $13,875,  or  about  6%  over  those  for  dueled  for  their  benefit  ineludes  pensions  and  benellt  funds  providing  months  ending  August 

the  sante  month  last  yeai.  For  tlie  safesuurds  against  old  age.  disability,  aecldonis  and  sickness,  as  well  as  gross  earnings  are  up  at  l$8D,- 

iS  months  ended  life  insuratue;  empl«iee  welfare  is  also  provided  for  and  arrangements  070  from  $876,200  and  net  earnings. 

a)e*'eorrp'8nond*ing  ^')er*iod'*of' I'lio'”'  savings  iieeownts  are  encouraged;  accident  prevention  and  first  aid  Increased  from  $340,.'i01  to  $363,170. 
The  earnings  statement  ilsued  hv  ^"''"'1'’";  holidays  with  pay  are  granted  to  all  sajaned  Tig  oooT$“go -06 "  i 

Mhe  corananv  shows-  tlross  e-irnin-'s  <'»'Ployees  and  social  and  athletic  activities  are  encouraged  through  the  $15,000  to  $^60, <06. 
or  thTSh  -^t  Northern  KlcclMc  Cluh  Comparative  figures  follow;  ! 

higher,  from  the  $37'7.V80  ^>eporttd  i  ,  oi.nipanys  various  plans,  which  are  here  out^ed.  illustrate  how  Wnth  of  A.igust  j 

for  Aug.i.st  1036.  Operating  expen-  "’t  ^"'•Ihe.n  ricctru-  niann.gement  goes  far  beyond  the  pay  envelope  in  ,  I J 

SP<  Inrronsori  0‘>7  Ip-. vine  e.xtondin.g  iH  iicfifs  fo  Workers.'  Ax-fL  i 


earnings  were  up  $57,463,  or  3';  from 
the  corresponding  period  of  1036. 

The  earnings  statement  issued  h.v 

'Tor  .  "  Comparative  figures  follow 

higher,  from  the  $37'7.V80  ^>eporttd  ,  eompanys  various  plans,  which  are  here  <\ut^ed.  illustrate  how  Wnfh  of  A.igust 

for  Aug.i.st  1036.  Operating  expen-  "’t  ’"•■'/’•''.‘ifinent  goes  far  beyond  the  pay  envelope  in  , 

ses  increased  $36,027  leaving  net  ^■''l^'ndm.g  benefits  to  workers;  Gro„  . .  ...  ,2.41. 

earnings  of  $245,333  as  compared  Liiiployee  rcnslon  and  IteneHt  Fond  Plan— This  plan  was  instituted 

with  $231.4.68  in  i!i20,  a  i-oiiipicie  revision  being  made  this  year  In  order  to  bring  It  up  .  <  •  .m  ng 

For  the  eight  months  ending  Au.s- ,  to  date.  Tlic  plan  is  administered  by  a  committee  of  five  officials  of  the  ^  ,  *. 

list  3lst  last  gross  earnings  amount- j  compaiiv,  assi.-icd  hv  the  active  co-operation  of  department  heads  and  Net'Earn'inM  ?Ks'i)n 


iiillDg  August  .11 

1917 

1 


Dominion  Textile 


COMPANY,  limited 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


list  3lst  last  gross  earnings  amount- j  company,  assi.-icd  hy  the  active  co-operation  of  department  heads  and  NerE^nln'iA*'  isMvo  iavoi - 

ciJ  to  $3,2.^6.732  a.s  compared  wiili  otlipr  emplinec.''  'i  iic  entire  cost  of  the  benefits  and  administration  Is  Surolm  »ft*r  chargM  asniTwe  2<.=i’njs  I 

<2.:.!>6.:!n.3  for  the  sam.B  period  of  Inst  borne  by  the  company  .t  th.^Sl!rof  ol  ^  i 

>car,  nn  Incre.ase  of  $260„13!1.  Oper-  Poiisions  Male  employees  who  have  reached  the  ago  of  slrty  years  - - - 

ating  expenses  for  the  eight  nionths  (female  cmplovecs  fifty-five  years)  who  have  served  the  company  for  i  p  a*  P  1  niTIRI/^n 

were  $l.^>t.>... 4a.  an  increase  of  $202  -  ,^vel,tv  wars  or  more  are  entllled  to  retire  on  pension.  Provision  Is  :  L  IM  K  P  ll||  |U|IU|,V 

s,...  while  net  earnings  amounted  to  whcri'hv  omi.lovccs  whose  service  with  the  company  exceeds  i  V*  wnillHHUU 

.wcut,v-f,vcvcars  may -retire  before  that  age.  ,  H  e  i  RFI  OW  I  AST  VFAR  i 

loralle.l  55  003  6(1'  kwh  as  against  IliMiluIil.v  IViiMons— Disability  pensions  are  also  granted  to  «m-  ULlllV  Tf  L/lJl  1  C/IA  I 

.o-’30  8‘’!  kwh  for’  4u.gust  of  la’st  Ployces  who  are  totally  disabled  after  fifteen  years  service.  Such  _  1 

rear,  and  broticht  tJie  total  for  the  pension  may  he  paid  during  the  period  of  disability.  August  Net  Of  $558,530  Con- 

I'igbt  months  to  425,607,335  k.w.li.  Pensioners— There  was,  at  December  31.  1036,  a  total  of  131  pen-  trasla  With  $680  581 

IS  compared  witli  3!t0.365,!l77  kwh.  siouers  on  liie  pension  list  of  the  company.  .  ’ 

III  increase  of  35,331.358  kwh  Ilealh  llt'iielils— In  case  of  the  death  of  an  employee  leaving  close  _  _  ' 

During  August,  220  new  custom-  dcpcndoni  lelatives.  a  death  benefit  Is  paid  to  such  relatives  if  the  hi  . <  v..ttr,nn7  i<- ti  ■  •  , 

.'i.s  were  added  to  the  rompany's  cmtilovee  lias  completed  (wo  vears' oontinuous  .service  These  benefits  I  a-naa  <  <a  w.i>s  ie- 

.y„pm.  brlnyln.  .ho  .o,»l.  a,-  .a,  a, ,„..„.a.4  »  .lh  ,ho  loa^.h  of  aorvloo.  Tl  I,  th. 

\ugust  31st.  to  18.nS2  or  2  0(i4  m.oc  inleiiticpu  i  Icarly  explained  to  the  employees,  that  this  deatli  benefit;  ''  ‘  ’v  < 

lian  were  helns  served  at  tile  end  of  i.s  in  otiit'r  to  [uovide  for  tlie  cm|)lo.\ee’s  bancficlarles  during  Hi<i  ‘  fr.r  <1..^  ^.i.ri'o 

\ugust  l''36,  l-farnings  figure.*  for  ^  difficult  r.  •iidjustincni  i.eriod  and  does  not  take  the  place  of  regular;  ..  ,  eoiscpirT  .  *  I 


rear,  nn  tncre.ase  of  $260,330.  Oper¬ 
ating  expenses  for  the  eight  mniittis 
wore  $1,34.3.545.  an  increase  of  $202  - 
S76.  while  net  earnings  amounted  to 
^l,:il3,1S7  as  against  $1,85.5,724. 

Power  output  for  live  mouth 
loralied  55.(103.605  k.w.h.,  a.s  agains! 
>0,230.833  k  w  h.  for  Au.gust  of  last 
year,  and  bronchi  the  total  for  the 
eight  months  to  435,6:-i7,335  k.w.h. 
a.s  compared  witli  3!i0.365,!l77  k  w  h  . 
all  increase  of  35,331.358  k  w  h 

During  August,  230  new  custoni- 
ci'.s  were  added  to  the  romi'iiny's 
system,  bringing  the  total,  as  ai 
.August  31st.  to  18.582.  or  2  004  !)>.i»c 
Ml, in  were  helns  served  at  tlie  end  of 
August  l'';'.6,  l-farnings  figure.*  fio- 
i!ie  nionib  of  .August  and  for  tlie  first 
8  montlis  of  thl.a  year  com  pare  as 
follows :  — 


I  The  above  figures  traoRleted  froui  X  Sterlinir 
at  thw  rate  of  $4.86  2  8  to  fha  f 

i  BELOW  LAST  YEAR 

August  Net  Of  $558,530  Con¬ 
trasts  With  $680,581 

In  1936  I 


FENCE 

Ornamental  Iron  Fenca 
Angle  Picket  Fence 
Chain  iJnk  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Dawns, 
Tennis  Couris,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
gti.'irds. 


Por  tcihl  tene* 
••rvie<!  rail  on 

and  eRtimBte!! 
furnlahed  on 
requftjrt 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Aliniif.'ietnrer*  of  ITIirh-firsife 


iTross  earn 
Op«r  exp. 

< 

IT?  8  If' 

1916  If,.. 

t  $ 

ITT, 16. "  <9. 1.12 

1  45.922  26.972 

Net  earn  . 

:i.7.333 

211.45*  11.175 

Months  Fndinsr  Aajiiiot 

19.U>  Inc. 

»  $  $ 

Oro.'*,  earn 

;t, 2.76. 7.12 

2  966. ,193  269  119 

Oper.  exp 

t. 341, 54.7 

1,140.669  202,876 

V»t  earn 

1.913  1S7 

1.855.7-24  57.163 

knitfet)  Underwear,  Hosiery  and  Outerwear  N.  B.  COMMISSION 

l'»glS.  BRANTFORD.  LONDON.  Ont  WATERFORD,  Ont.  i  NOT  INTFRFSTFO 
<oATirooK  Q»*  ."(•ST  hvacinthe.  Out.  11VI  111  ILiIiuiJIIjI/ 


.ICI.O  C.M.U.U.CU  ...  ...r  .........  i 

I.*  in  dnit'r  to  [uovide  for  tlie  cm|)lo.\ees  banefictarles  during  the-  . _ .  i' 

ilifflcult  r.  •iiiljustincni  period  and  does  not  take  the  place  of  regular  ;  .  .  n*.  i 

lify  Tl„  ,l»,h  bM.fl.  „«abl.  bllher  «  .  lum,  j  ii,'.'  .ZZ 

>uin  or  by  insialment.**,  dppendin^  upon  which  inethud  will  be  most  |  period  of  • 

iMliamagcous  lo  the  beneficiary.  In  the  opinion  of  the  committee.  '  Operating  revenues’  last  month  j 
.Sickness  Disability  Ilenefits— Sickne.ss  disability  benefits  are  p.aid  wer«  $16,485,561.  a.s  compared  witli 
to  all  t'liiployce.s  (t)olh  .salaried  employees  and  wage  earners)  the  !  |]5_7g;^_f,2.6  in  August.  lf)36.  Operat- ^ 
amount  of  wliidi  is  ilcpendent  upon  the  employee's  length  of  service.  ]  ing  expenses  were  $$15,927,0.31,  as 

.Xccidciil  Disabilifv  Iteiiel’ils  -Accident  di.sability  benefits  are  also  '  agaimst  $I5.0b3,044  during  the  simi-ljHZ 
l.aid  to  employees  who  are  disabled  while  performing  duties  in  the  lar  period  of  last  year.  m 

employ  of  the  company  All  cmployee.s.  from  the  date  of  their  employ- j  Tor  the  eight  months  of  the:  | 
menf,  are  eligible  for  such  benefite.  !  present  year,  operating  revenues. 

Where  payments  are  made  by  Workmen’s  fompensattou  Boards,  :  were  $128,144,860,  against  $116,491,- 
( he  ct'inpan.v  tiii,\.s  (o  (Im  employee  only  the.  difference  between  llie  ;  348  in  the  correspondin.g  period  of  j 

amount  t<>  which  the  employee  is  entitled  under  the  plan  and  the  '  last  year.  Operating  expenses  up  to. 

amount  paid  i>v  such  Workmen’s  Compensation  Board.  ,  A^ugust  3lEt  of  this  year  were  $119,-:  ( 

In  order  to  illustrate  the  importance  of  the  benefits  paid  to  Us  .  059,483,  compared  with  $113,248,524  _ 

empinycc.*.  it  might  he  mentioned  that  in  the  seven  years  1930-1936,  j  ^^r  the  similar  period  of  1936.  Net 

total  payments  to  employees  (including  welfare  dishursementa)  bene- j  i'<’venues  for  the  eight  months  P<ir-  -jjor 

ficlaritv*  and  pensioners  were  in  excess  of  $1,100,000.  These  payments  I  lt»l  of  1937  were  $8,185,377,  com- 

li.-ivo  Ih’cii  made  despite  subolaiitial  operating  losses  during  several  of  1  pared  with  $3,242,824,  an  increase  of 

•  he  immediatel.v  preceding  years.  .  $4,942,553  over  the  eight  -months  of 


Black  &  Armstrong 

KEAL  ESTATE,  VALUATIONS, 
RENTALS. 

Faria  Lands,  Morlgsgea  vnl 
Insurance 

800  TORONTO  GENERAt. 

TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE.  PEET  &  CO. 

LIMITED 

FINAM’UL  AGENTS 

Appraisers  and  Valuatois 
Estates  Menaced 

CALGART  (’.AN  ADA 


t.cnrr.al  (iffii  c : 

I’ARLS,  Onl. 


Helling  Agents  tn 
^  Wholesale  Trade : 

inmc  HUl.T  (.OKDON  L  H(>>. 
V™  LIMITED 

X  Toroolu  A  Moutreal 


IAKEOFTHEWOODSMILLINGCO.Limited 

.Makers  of  FIVE  HOSES  FLOtH 

MILLS  AT 

Montrea),  Brantford,  Keenalin,  I’orfage  la  I’rairie,  3ledicine  Hat 
D  I//.V  i  AFACn  Y  ln.ono  B^HRELA 

I  rt’sidtirtt 

,  .  ,  FRA.NK  S.  MEIGHE.N,  C.M  O. 


— -  In  addnion  to  the  above  benefits,  under  the  Employee  Pension  and  |  '  ,  , 

Will  Have  Nothing  To  Do  With]  Dr-nefit  l-'und  Plan,  the  company  provid-es  further  facilities  for  il-s  cm-  | 

New  Brunswick  Power*  j  •'■•'-'‘’•'s.  -'i  few  of  which  are  outlined  below :  j  1 917  93s  m-r. 

.  Chairman  States  1  llolidays-Itolidays  with  pay  are  granted  to  all  salaried  employees  , 5, ii^si  1,1,73*3.61;.'.  751,936 

_  _  'id  the  extent  of  one  diiy  for  each  month  of  serviee  during  their  finst  year  |  Op.  exp  itL927,ft3i  i5,ori8.044  873,987 

Maritime  Bureau  The  Financial  rime,  '  "f  cmplovmcni.  after  which  they  rev^eive  two  weeks’  vacation  with  pay.  I ■ '7:^530  680  381  “122  031 

btniiit  tntin  VR  —  In  T  st-iicmcni  r'K  h  vcar.  Hourly  rate  cmployee.s  with  continuous  servico  between  five,  I 

made  to  the ’local  press  Hon.  W.  S  m"*''  •  "  <fh  Pay  and  with  ten  AGGREGATE  TO  AnersT  31.t 

Anderson,  chairman  of  -nm  .New  vacation  with  pa.v.  each  ,  '7- 

Brunsvvick  Electric  Power  romnus-  .  n  ,  h  ,  r.  a  t.  <h  .  ,  ,  ,  8Vp*V  !??,« 

Sion,  say.s  that  the  t'oinmission  has  ^  Idle  In'iirance— the  death  benefit  paid  b.v  the  company  is  provided  . . .  . 

not  taken  into  consideration  the  j  >n  order  fo  take  (-arc  of  the  re-adJustment  period  after  an  employee’s  8.242,824  4,942, .353 

matter  of  the  sale  of  the  New  Bnin.-i-  death,  the  company  encourages  eniployee.s  to  take  out  life  insurance  as  a  f<-re»Me.  _ 

wick  Power  Company’s  assets  to  the  form  of  protection  fur  tlieir  dependents,  (•"’agilities  are  available  whereby 

provincial  Government.  He  add.-- Employees  may  consult  the  representatives  of  two  large  Canadian  life  j  flllTp||T  ||U  pAwCD 

that  the  commission  has  no  inicn- j  insurance  companies  during  regular  office  hours.  'Phe  company  has  made  !  vU  1 1  U  1  vF  1  VflljA 

tion  whatever  of  having  anything  to  !  arrangement.*  with  these  institutions  whereby  premiums,  In  payment  of;.  ^  n 

do  with  it.  j*if<'  iiisiiraiu-e  seloeiod  by  the  employees,  may  be  paid  by  monthly  deduc-  j  I  lllcM  ||p  SI  y  1  O 

K  proposition  was  iihu-ed  b’ fore  j  Mon,*  from  rnii.loyees’  earnings.  The  expense  of  accounting  for  the,.se  t  vvlll  •  U1  Oe4i«/  f  •  V* 

the  provincial  Government  on  .\ug- •  i^ansai  I  ion.*  is  paid  fni'  by  tlie  company.  As  at  December  31,  1936.  639  |  _ _ 

list  25.  following  an  offer  made  10  j  employee.*  were  insured  to  the  extent  of  $1,869,612  under  this  plan.  !  August  Production  Of  Affiliated 

the '’ity  of  Saint  John,  that  the  Gov- j  Saving*-  In  ordci-  to  encoiirago  thrift,  employees  may  rcauest  the  I  Companies  Amounted  To 
ernment  take  over  the  fai-ilitie  --  of  .  deduct  (monthly  or  weeklyl  amounts  from  their  pay  to  be  j  |a|  oo,  ^eo  \x/ U 

the  New  Rrunswick  I’ovver  t'omil.'ny.  ;  ,|(.,i,wit(  .1  in  r,nn  tl.o  .  l.'.rtnmd  l-Qn-jHinn  t.unL-u  IOI,AAl,/00  IV.W.n. 


lor  me  similar  pet  loa  or  laiiti.  .Net _  .  - . . 

revenues  for  the  eight  inontha  per-  ,  .  ,  j  ,  . 

i,w4  eo  10- o--  Dorsepower  of  connected  Hud  or  pr-. 

lod  of  19.17  were  $8,185.3<<,  com-  , 

.  :.u  etooiboi  .  ,  Kilowatt  of  iriiiMmuMi  demarui. 

pared  with  $3,242,824,  an  increase  of  1.  .1  <  <  ,  \ 

einso-c'i  .  .k  '  u.  .u  r  whichever  is  the  l>asls  of  (he  service 

$4,942, o53  over  the  eight  months  of  ,u„  _ _ _  ,  .  ^ 

cnargo.  l-or  the  second  load  a  tedur 


The  summaries  follow; 

AfGGST 
1937  1936 

*  3 

p  r»v..  I6,485,.16l  1,1,733.62.'. 

p.  e»p  19.927,031  15,0ri8,044 


AGGREGATE  TO  Al.^GCST  3Uf. 

1937  1936  Inrr. 

$  $  t 

•ev  128.144,860  116.491,348  lt,6.'S,512 

p.  119,959,483  118,248,624  6,710,959 


OUTPUT  OF  POWER 
CORP.  UP  8.23  P.  C. 


ernment  take  over  the  fai-ilitie  --  of  .  deduct  tinonthly  or  weeklyl  amounts  from  their  pay  to  be  j 

the  New  Brunswick  I’ovvei- t  oinii.'iiy.  ^  ,]  cliartered  Canadian  banks.  1 


lion  of  one-half  cent  is  proposcl 
with  the  new  figure  placed  at  1'^ 
cents  per  K.W.H. 

reoWanization 

WINDSOR  HOTEL 

Protective  Committees  Said  To 
Be  Considering  Rate 
Reduction  Plan 


It  IS  understood  that  a  pun  -.i 
reorganization  of  the  financial  st.riir 
ture  of  Windsor  Hotel,  I.iniited,  i- 
now  engaging  the  consideration 
Protective  Committees  of  Itoth  issue 
of  this  company’s  bond.*.  'I'he  plan 
it  is  rumored,  will  involve  Teduriioi. 
of  the  interest  rale  of  the  first  moi  i 
gage  bonds  from  6Vi''r,  to  4|.fe6-r.  o. 


fifp-Prejciden*  ,  ■  ■  ■ 

MCGH  MACKAY.  K.C.  Virectort 

•M  J.  BREF.N'  JOHN  W  HOBBS 

WAI  TER  MOLSON  ISAAC  PITBLADO,  K.C. 

KT  HON  LORD  SHAUGHNESSV.  K.C.  PAUL  F.  SISE 
(ION.  RODOLPHE  LEMIEUX.  K.C..  PC 

cfriury  PRANK  S  MEIGHE.N,  C.M.G 

>  A.  Mad.N.NES 


C  f  tier  a*  Mona  '(’( 
C.  H.  C.  SHORT 
HUGH  MACKAY.  K.C. 
R.  W.  REFORD 
O  W.  ALLAN,  K  C. 
J.  W.  PYKE 
7  reaxurer 

R  R  HUTCHISON 


here,  at  a  price  of  .^3.2.'i0.0tin  and 
amalgamate  it  witli  the  .*y.*fcm  ■'.f  the 


,  ..  ..  ...  ,  ,  ,  I  -  possibly  4';c.  Adjustment  of  tlie  6'. 

I  mployee  H eliare-Dunng  the  recent  world  depre.*slon.  the  company  ;  An  increase  of  8.23«tc  in  monthly  refunding  mortgage  Imnds  and  t),.. 


ELECTRIC  OUTPUT 
UP  8.8  PER  CENT 

Ao^ust  Pi-vcIucMoi-i  O.*  2,197,- 
725,000  K.W.H"‘i  Compares 
With  2,020,416,000  In  10.36 


of  firm  power  rose  to  671.170.0UU 
kilowatt  liour*.  us  compared  with 
j6!<,2.56.iii'.i  a  y*  ar  ago.  a  gain  of  17.9 
per  vent.,  uliilp  ti'ieiicc  ro.se  by  6..' 
per  I  (..lit.  to  500. 977. (100  kilow'atf 
lifiur.s. 

Progress  Reviewed  At 

Power  Corporation  Annual 


.  nuncil  on  September  2  follow  in:-  ,1 
report  presented  by  a  ('omniitii'e  li: 
the  Count-il,  which  had  the  [.rop.i  .• 
tion  under  review. 

MERGER  PLANNED 
WITH  SUBSIDIARY 


alleviate  those  who  were  in  want,  the  company  extended  assistance  by  I  Dach  of  ilic  six  reporting  com-  that  of  providing  the  funds  required 
luoviding  necessities  involving  a  total  expenditure  of  $116,000.  ;panies  contributed  to  this  increase,  foi-  renovating  and  refurriishing  tin- 

(  ai’eteria— For  the  convenience  of  its  employee.s.  the  coinpanv  operates  iprincipal  gains  being  noted  hy  Can-  hotel  to  meet  )iresent  day  staaidard 


'I  nicdcrn  cafeteria. 


iada  Northern  Power  Corpora-.,  on,  and  to  protect  and  increase  the  com 


Vccident  Prevention- -The  company  has  consistently  been  alert  to  1  Electric  and  Souihci n  pany  s  earning  power 


n.*tall  .safety  devioes  wherever  possible,  and  to  train  its  employees  in  safe  iCRn^-da  Power, 
.perilling  method.*,  so  that  accidents  may  be  reduced  to  a  minimum.  (.omparati 

.\  modern  first  aid  station,  containing  the  necessary  equipment 
-iij.lilies  to  treat  emergency  accident  and  sickness  case.*  during  business 
'lout's,  ingethor  witli  the  full  time  service.*  of  a  doctor  and  two  nurses,  Is  Southern  ('buxu 

avjiilai)lc.  Canada  Norther 


Tn  common,  witli  mosi  other  hotel' 


Comparative  figures  are  as  f'll-  the  Windsor  found  il  neceasar,' 
ws;  throughout  tlie  depression  to  defci 

August,  Auip.“».  (he  all  important  question  of  re 


I  'ltnvva  Tiic  oli'j.iit  of"  <  "aiiadiuii 
ceutrel  eieciric  station.*  in  Angus' 
rained  8  8  p(  r  cf.m.  ove;-  that  of  I'.iPj  "'  •'K.  Mie  reports  were  adopted  and 
'  ,  ,  Mie  direi-tor.s  rc-electcd  as  follows; 

•  0  2.197., 2a.-U0  Kdowa''  hour*  a.ad  y  ,  „  ^Vood- 

'impared  whli  2.1.8S.u.5'>.'..'ii'  kw.ii.’.*  y.-iit.  vicc-pre.sidc.ni  and  genera!  man 


r!, !  •  c  International  Utilities  Corpora- 

f]  p(>j  liiitfii  /»j  I  tinHiju  Liclij  •  |B «  I  c  *»  1 

f'lv.  rhe  rej.orrs  were  iidopu-i  ;,ncl  Makes  Offer  For  Capital 

o  (iirectoi’s  jC'f’lortori  ns  follows;  Stock  Of  American  Equities 


iin  .fiil.v.  Ttic  gain  of  T.-i.s  pei'  c.  11;.  ngcr;  P.  1 
na:-  somewlia'  li-.*.-  '!.;in  tin-  m-ii-  MooUk-,  ,I 
.-.oiia!  ri.*c  ami  i!;.-  index  .tropp(.'i.i  I!o!iprt.*on 
fi-oni  .till.'  .*  2...;  >iT  I'i  ';,I.I2.  I  ill-  (n  .aUrli- 
drop,  howev.-.  was  'ii  *.-<oni!a;,v  \li.  Neshi 
power,  ricliviii*-  t.o'lci-.*  decrv-io-  gi-es*  ivl 
ing  from  5 1'l.ii.'i-I.t.n'i  kilowaii  hni!.'-.-  ihaking. 

•  o  491,l(i''..uuu  kilow.ili  tioiii  .  1.x-  7  iiionui* 

oort.*  'o  ihc  Cp-KHi  St, lies  siiowcd  a  viar.  pnw 


Aiiniiuncement  is  made  liy  Ini.  ,  j  l.ilirary  The  (-ompan.v  maintain.*,  ai  It.s  own  expense,  an  up  fo  date 
national  rtiliiie.*  (  orp.  of  a  prop...*,-.,  j  ip  die  igheai'er  Street  building,  where  books  on  educational  and 

plan  for  absorption  by  1  lie  (-(.nipan,'  c  linical  stib.jecl.*  are  available  10  all  employees  free  of  charge, 
of  a  siibsidiarv,  Ameruan  l-.qiiiiie-j  Nocial  and  Athletic  \cfivifies — mder  the  name,  of  the  •’Northern 
f  o.  Inteinanonal  1  m  '  '•i'’  ii-hc  tnc  flub  ’,  the  offii-ers  of  vvliich  are  entiiely  elected  by  the  employees 

ly  lOLtrols  J  J  I'd  the  comi.any,  the  (-oniiiany  fosters  .social  and  athletic  activities  among 

ihlOlir^h  0  Vt  nftr>n  1  p  01  1, ^-v»  •  KII'.  .  i./.rcnruinl  'I'Vlo  fomriJinv  nmv’iilot:  fr»i*  tho  rOiih  ui  iF«  rturii  /xvv\etnu!A 


ngt-r;  1’.  A  'I'liomson.  t  Irwin.  R.  R.  national  rtiliiie.*  (  orp.  of  a  prop..*.- 
Moodie,  .1.  .\  Ra,vm..!id,  and  .1.  M  plan  for  absorption  by  tlie  (-onipan 


lioliort.son.  (,f 

in  .addre,=  ;.i;ng  Mn  -lin reli.ilders,  t  o 
Ml.  Nesl.iti  refeir<(J  lo  '[.p  pro-.ly 
gres*  (vliicli  ilip  coriipan.v  wa.*  thr 
making.  He  mentioned  that  'n  Hi*  (,f 
7  nionui*  lo  tlie  i-nd  of  .Inly  this  spj 
yiar.  power  ..utpiii  of  ihc  t-onti-ol-  \ 


subsidiary,  .American  l-kiuiiie* 


r  the  1.4U5.132  shares  of  •.-apit  il 
toi'k  ouLstanding. 

I  nder  the  terms  of  the  pi'opo.K-.i 


reduction,  162. 612, nod  kilovvait  hours  ,  !c<i  ;((i(i  subsidiary  companies  of  merger,  holder.*  of  American  Equiii.-.s 
'-ompaiing  with  164.n,r,7_i:)0ii  in  lulv.  Rower  corpora  tion  wa*  up  1.53,-  stock  will  receive,  for  each  share 
for  tlie  eiglit  month*  (-enfral  «ta-  onn, unt.  kw  h  .  or  about  12  per  held,  50  cents  in  ca*h,  one  fialf  sltai-p 
non.*’  output  totalled  18.111,912,00"  pent  ,  a*  again..=t  an  increa.*e  for  ttie  „f  International  I’tilities  '  H"  stock; 
kilowatt  hours,  an.  inctea.se  of  1"  wlioie  of  f anuda  or  about  1,197.000,-  aini  onc-tenth  share  of  Int.ernatiomil 
per  cent,  over  the  16,481,649,000  pro-  .mn  k.w.h.  or  10,2  per  cent.  As  in-  ftHities  $3, .50  preferred  .*iock  (lO'H 
duced  in  the  like  period  of  Ui.-’O  dicating  the  substantial  increase  ,scrie:*i 

During  the  nioath,  (-onsuinplion  of^in  demand  for  electric  power  that  a  ;*pecial  meeting  of  shareiioldcrs 
f'rm  power,  incliiftliig  _  lim-  lossc,*,  p;,.*  taken  place,  Afr  Nesbitt  staled  ,,f  international  t'nlities  (  orp.  in.* 
iTir-ca*(d  from  1.510.365.t."ti  kdowatt  that  Mie  outpiif  of  16.00n.on0,0"0  pp,,,,  palled  for  October  13th,  at  lia! 
hours  In  .July  to  1 .513, 704.000  kilo-  kw  h  for  the  first  seven  months  ’  timore,  to  which  the  proposed  mar- 
n.'Ut  hours,  this  being  tin-  l.'irgest  of  this  year  in  (  anada  compared  plan  will  be  siibinittod.  'I'be  an- 
montbly  consumption  on  record,  and  with  the  output  of  18.000,000.000  k.jnnal  meeting  of  Inlernational  l"''- 


'lout's.  logethor  will)  the  full  time  scrvice.s  of  a  doctor  and  two  nurses,  Is  Southern  ('aiixu*  i7,66i,6.i»i  i4.i97,3io  placements  and  improvements,  im' 

aviiiliit.le,  C»n»d« Northern  r.i').003.605  ;.o.23o.R2;i  recently  a  program  of  rehabilifa.li(.ii 

I-  <  >'■  11  .•  .  East  Kootenay  aP<^  modernization  was  started  aini 

l.rs)  \„l-\Viil,  the  ,-o-opei-afion  of  the  St.  .lohn  Ambulance  Associa-  »,  M- Po*er  it  i-s  stated  that  the  results,  so  far. 

n.n.  many  emi.hiyecs  have  pa.ssed  (he  requirement.*  for  membership  in  wi’nip^g  eU,"  6.3.932.900  iIO.vaiaoo  have  been  most  encouraging,  the 

•In-  .*<..-ioty  and  have  received  their  first  aid  certificates  There  are.  at  ,oi  on,  773  , 76  676 Via  travelling  public  being  keenly  a,, 

pr.-s.nt  r.v-cr  SIX  hundred  (HOOi  of  the.  eompanys  employees  receiving  1.  L-2i.„  3  1  6.b.M  m  marked  improve 

‘.i.'i  inl  training.  -  inent  shown  in  the  modernized 

l.ibrary  The  (-ompan.v  maintain.*,  at  it.s  own  expense,  an  up  to  date  5oo  Railway  EamingS  In  apartments  and  suites  of  the  hotel, 
iniiirv  in  ttie  Shearer  Street  building,  where  books  on  educational  and  j  -  ooc  willing  to  pay  the  slightly  high 

c  hnical  sub.jecl.*  are  available  10  all  employees  free  of  charge.  AugUSt  Higher  At  $73,836  er  rates  for  such  aecommodation.  |i 

Nodal  auil  Athletic  \cfivities — mder  the  name,  of  the  •’-Northern’  -  is  felt  that  to  continue  with  this  pro- 

i- kci  tne  t'lub  ”,  iho  offi<-(.rs  of  vvliich  are  entirely  elected  by  the  employees  !  Gross  revenue  of  Alinneapolis.  St.  BMini  of  modernization  from  tlm 
of  the  comi.any,  tlie  (-omiiany  fosters  .social  and  athletic  activities  among  I  Paul  and  Sault  Stc.  Marie  Railway  earnings  which  will  he  available  a.* 

ii- >  p(  rsoniicl.  'I'be  (ompany  provides  for  the  (-lub.  at  its  own  expense,  !  System,  for  the  month  of  August.  result  of  the  reduction  of  interesi 

tdiiiis  courts,  numerous  iiing  pong  tables,  facilities  for  dock  golf,  etc.;  |  shows  an  increase  of  $73,836  from  company’s  issues,  will  vastly 

ill  ad.lition.  golf  lournaineiil.*,  liasebiill.  hockey  and  oilier  athletic  activities  .  the  corresp'onding  month  of  last  enhance  the  hotels  appeal  to  the 
III.  etu-ouraged  hy  the  (  lub.  The  company  pays  for  the  full  time  services  year.  Net  operating  income,  however,  travelling  public  and  that,  eventual 


ISoo  Railway  Earnings  In 
;  August  Higher  At  $73,836 


o!  :i  general  sct-retaiy  who  supervises  the  various  social  and  athletic  is  reported  $68,369  low-er. 
activities  of  the  organization.  Vnr  the  eicht-months  « 


ly,  the  higher  rates  upon  which  pro 


To  Restore  Logged-Off  Areas 


•  he  index,  ad.histed  for  .seasonai  v  ar¬ 
iations.  rose  to  a  new  peak  at  2t.3.38 
In  On*ui-io,  tlic  month’s  co.Tsiinii.tion 


w.li.  for  tlic  12  months  of  193U.||,ie^  will  also  bo  lidd  on  O.-tol.c 
wlilcli  wa*  the  iiro-depression  peak  ;  f,,r  election  of  dirccior*.  Share 


I  I.. -Oliver. 

!  logge.l  -off  land 
(-oilir  r  tslaiid  a 
liuid  areas  of  I 
slinif.'.-;  one  of 


■  of  i!(c  forest  iniiuslrv.  a(  (-..i diu'--  to  ( 


,  lioldcrs  will  be  n.*kcd  to  approve  an  I  'lncf  I'oie.sicr  lx. 


BECOME  A  regular  READER 


t*  costa  only  Ihrcc  dollafs  a  year  lor  regular  week! 
Conodian  address 

THE  FINANCIAL  TIMES  PUBI.ISHINC  CO  LIMITED. 

65 1  Craig  Si.  West,  .Montreal, 

Enclosed  Itnd  . lor  S. 

for  which  send  The  I  inancial  Times  for . . . 

NAME  . 

address . . . 


amendment  to  the  by-laws  ctiangiiig 
the  date  of  the  annual  meeting  from 
the  second  T'uesday  in  Dctolicr  of 


.111.  Maiiiiiii'-'  point: 
'.IK-  ihird  of  111'- 
land  i,*  rcgi  ncratiiig 


each  year  to  the  first  Wednesday  in  aini  ihat  lack  of  seed  tree.*  and  slasli 
■May  of  each  year.  tiic.-  liavc  int-n  llic  dih-f  (';iii.*c  of  ilic 

I  Pro-forma  balance  slieet  after  gi.  lian.  ii  area*. 

I  ing  effect  to  tlie  merger  sliovv*  r.;-  -l  iii.  forest*  in  tin-  region  meiitioii- 
.sultant  total  assets  of *.$  14,21 1.1 14  a.*:  ed  are  (-tiiefl.v  "f  Imu.gl",*  fir  and  i'((l 
at  Augu.st  31,  1937.  .(•liar,  a  1 1  lion-li  ''omidf-ia  hie  In  in- 

- — — —  —  lock  providin'-;  a  t.'igc  nei-c'-  nla'ge  of 

tOAI,  pilonrf'THiX  lllGili;ic  il,,.  lailiiwood  .is<-d  in  in-wsinitit 

OttaAV’a.  — •  prficluci  ifill  itl  .  t  .  .  iw  ..  rC/w.i/- <(  M  »• 

fula  .l.o-ir.g  .July  i-.-.ct.ed  r,  ,,,,a|  ma n nfa.-Min ;  Ii,i:*  bee  i  ..lle.-ted,  1  i . 

toiiH  a;4  4ionip.)  1 4’'!  w.’ii  .i.i  M.iliriiim  MUit  lUOFt  ot  IlK* 

.Tuly.  lf>C6.  ouTpHi  (-f  i.OGi.sr^  tej,  »,tt‘  land  suitable  dmIv  tor 

r-n-*,  ami  .ha.  'i-'- 

mnnlh'.*  nr.jflue  ti(ri  c'.n of  l.'il'l.  la’  I'cndei.*  I'  iL-.-lf-.*.-'  loi  ,in.\  plll- 


iMcouvcr  Bureau  The  Financial  Timet  three  years  follow; 

RegeiH-i atioii  of  thirds  are  uiider.'/ocked  or  barren. 

-off  land.*.  I  .*ii(' -lallv  on  \aii-  "The  areas  of  good  reprodur-tion  vug  -Nossov 

tsla.nl  ami  H..-  a.iiaeeni  main-  find  arc  generally  the  result  Nut  oper.  me. 

reas  of  Hriiish  •  olumhia,  .  .i.i-  «uffk-  ently  neap  j 

.*  one  of  the  n.aioi  problems  'oKging  durln-  r,_nefidt,. 

irv.  ac-ordiu--  nllowing  a  good  seed  year’’,  re-  :  ^  - - —— 

\l;, linin'-  ports  Mi.  .Manning.  I  he  slash  fire  Donunion  Utilitie 

It:*  out  timt  ..nil  i-’«'rrninatif,n  and  wa.*  not  Sg^lcs  Redi 

-C  l  of  |,,g-ci]  off  "''‘''f  _ 

.g'  salisflK-toriP  .  ‘’‘’•'■nniltan-  i  Maritime  Bureau  Th, 

d  tree.*  and  Slash  lands  develop 

f  . .  I  into  barrens  which  cannot  be  re- 

"  i  stor  ked  except  hy  the  expeusiv e  | 

. . method  of  planting."  !  'Waterford,  t.i 


For  the  eight-months  ending  with  fit'll®  opeTations  vv-holly  depend 
August,  both  gross  and  net  show  wll  again  be  obtainable. 

'large  gains,  the  former  being  $963.-  , J**®  " 

168  above  corresponding  period  of  volume  of  business  <• 

,  1936  and  the  latter  $467,052  better.  ®  'R^Uy  greater  than 

i  Comparative  figures  for  the  past 

vaaru  fniiow '  Very  disappointing  indeed  and  a.r 


1987  1936  19.-15  tually  behind  that  of  last  year,  chief 

■3  j  ’  i'*  ly  on  account  of  the  bad  condlflnx 

•2,798.807  2,^24,'.69  u.niLriij  of  the  roads  throughout  the  prov 
i8,889’,'6ri  i7,3?6!i97  14,665!o?.i  which  is  a  definite  deterreeii 

1,661,41.“.  1,194,36.7  ri.18,304  to  the  type  of  loiirist  usually  va* 

ronizing  the  first  class  hotels. 


out  thiit  III. it 

Ilf  |i)ggC(l-()fl 
*ai  isfiictorily. 


Donninion  Utilities  Company  r\‘  .  -l  »•  n  •  j  r\ 

Seeks  Reduction  In  Rates  Dislnbution  Revised  On 

-  Gatineau  Power  Co.  Stock 


Muritime  Bureau  The  Financial  Times  | 

Halifax.  N.S.  —  The  Dominion’ 


Announce  men  t 


T^tilitios  (ompany,  vhich  serves  j  week  by  ('anadian  Hydro-Klectric 
New  Watei  ford.  C’ape  Breton,  has  (  (Corporation,  T^iniited,  of  a  revision 


^UFlCR^Pr!OVS  In  Cana^dci.  «  ve^rj  $l 

PfOam,  .1  year  CjiMtino  i  uncJ«.  ?n  ' 
$2. CO  iot  six  months. 

Moke  u)l  Ciiecjuc''.  liitd  Moi.cy  Ofdff 


Ve^rj  $I  7S  (or  six  months  In  Crf*«tt 
ncJ«.  ?n  Uniled  Stutes  53Vj  *»  y^ar, 


C  O Af4  PHOn I  TTION  IIMilflHC 

Ottawa.  — •  prfidufi  if»n  iti  <'ir 

ada  'lurintr  duly  * 

i  toiiH  a;4  A'd  w.’;i  .  i. 

July,  IfioB.  outpui  ‘-f  i.OgI.si’  t-.ji 
and  Thr*  Kvf-yoar  av^ratiJ'  Iit  Ui 
I  tnoTitli  of  »f»n  Th* 

.  nionlij’s  prodUftW  n  r  on-«!st*  <1  of 
i  177  ton,-!  !*r  bltiiniirp*u.M  •  r»a1.  Jii.Mi 
tons  of  s!ib-hiturninoi]H  i-dul  ;inil 
ton.s  of  ll;<nilc  irml. 

T«iiAr(  o  rr:oi*  noi  111,1:0 

Toronto.  '  Out arif*’.-  tohaoi'..  1  )■, 
this  Vf'ar  i?»  valuoil  hy  th-*  j)' ov  inc  * 

Dopfiriniont.  of  v:  ro-.il  t  n  t  •  -,1  tM 

non  000  mt  alTiMK-t  U-.i.lil.  i!i.  \m1h.  . 

y 4  H  i  ■«  ha  I 


mil  1  tf  I  rs  e*.  =  L-uiiiJe.s  v.oniniission  lur  pr 

Manitoba  Hydro  Profits  to  institute  a  reduction  in  If 

Higher  For  3rd  Quarter  I  application  calls  for  a  i 

Winnip*!K.-  -Gross  income  of  elec-  cents  in  the  cliargi 


made  an  application  to  (ho  Publlcj  in  the  distrihiitioin  of  Hi,'  new  share* 
ITtilities  Commission  for  permission  j  of  Gatineau  Power  Comiiany  to  (he 
to  institute  a  reduction  In  rates.  The  tioldcrs  of  Canudiaii  Mydro-Klectric 
application  calls  for  a  reduction  -  ('orporation  second  preferred  ati.l 
from  2V2  cents  in  the  cliargo  for  the  :  cominon  .stocks. 

second  block  of  energy  supiilied,  to  For  each  share  of  695  non-cunni- 


1(1.;  1.11  aica*  |.i-;i.cil  i-iglil  (o 
ck-liK'.n  year*  a:-.i  on  ntiich  .ill  of 
Ilic  ii  -inl  (-(iii'lii  inti  ;  of  log.giiic,  .*I.T.*h 
(ill  .1  (Kill  siiti*C(j.i.  nt  Imrii.'i  arc  >-■' 
I.I.  1  Ml  id.  in.ticaii'  that  ah'.'Ui  one 
i!iii-.l  cf  111.'-  I'l.lgcd  land.-  ar.-  repro- 


1  trie,  gas  and  steam  utilitie.*  operat-  cneig.v  sui.p.ieu,  lo  i-or  eacn  snare  oi  non-cur 

led  t)v  (he  .Manitoba  Power  (  ominis-  “  charge  lor  the  first  lative  second  preferred  stock  then- 

sioii  for  the  iliird  ,)iiarler  of  Itie  fis-  un<'ha.nged  at  5  cents  per  vvill  he  Issnijd  5.27608  fully  paid  new 

<  li  vear  ending  N'ovemher  :!()  total-  s'l'iare  feel  of  floor  |  common  shares  of  Gaiincau  Povve- 

Med  $759  676  a  gain  of  $54,731  <iv-er  coirmerclal  .  (Company,  and  for  each  share  ot  com 

-111,'  same  period  in  1936,' Iterbert  ''K'lti'R-''  '*•"  mi-ergy  <-harge  oti  the'mon  stock  of  I'anadiiin  Ujdro-FI 


.xjiti;  fact.ri  il.v 


.  .  !  ( 'oitin.ghani,  chairmau,  announces. 

■'  Total  opcraling  expenses  or  .>288,- 

"1-  siiowcd  an  increase  of  $3,251 

over  the  third  quarlei  of  the  pre 
I  one  ,  ,  . 

!  vioip:  year,  .Net  revenue,  mtcrc..| 

' nn.'l  depreciation  were  $-17l,663  cum 


second  l.lock  would  be  reduced  to 
cents  per  K.U’.Fl  from  2''i  ccni*. 


trie  Corporation  there  will  he  issued 
12  10"  of  a  corninon  .share  of  Galiii 


of  altnuatins  current  can  Power  Compan.' 


for  general  use  the  energy 
und-r  (he  pn.poscd  now  s 


The  nnmbf-i-  of  common  shaves  c' 
(;atinc:..i  INiwci  •  ompa.uy  m  be  oiP 


"'parea  with  .$I2",IS6  in  I'fTT. 


'vonld  be  2'.,  cents  pi-r  K.W.H  foi  .standing  upon  corupiefion  (>f  'he  r*' 
•  he  first  too  l-f  W  M.,  pei  nionih  per  oi  gaiiiz.ation  wilt  then  be  1,62l,!>6n 


THE  FlNANaAL  TIMES,  MONTREAL,  OCTOBER  1,  1937 


INCOME  TAX  ACT 
OF  SASKATCHEWAN , 
TESTED  IN  COURT 

Proctor  And  Gamble.  Lid.,  ’ 
Appeal  Asrainsl  Ra'mg  Of 

Revenue  Board  i 


Summing  Up 

The  Ontario  Campaign 

Forecasters  Favor  Hepburn  Chances  In  Premature 
Election  Which  Has  Aroused  Only  Luke-Warm 
Public  Interest 


in^a  Elsewhere? 


Special  Correapoedence 


fvevenuc  Toronto.  —  Before  another  Issue  of  The  Financial  Times  is  off  the 

-IT  111  TD  A  press  Ontario  will  know  whether  or  not  It  Is  to  have  a  new  premier  On 

UL-in.  -  Iruuj  Cctober  6  the  electors  will  go  to  the  polls  and  end  an  election  oampalen 

— - - 7.  %T/"ii  has  aroused  only  lukewarm  Interest  and  has  been  marred  by  last 

Dedsicn  Of  The  Wull  minute  political  scramblings  for  votes. 

Have  Wide*  Applitation  —  Calling  an  election  fully  two  years  ahead  of  time  was  the  opening 
The  FioT'inte  Tax  Earn-  political  manoeuvre  of  opportunist  Premier  Mitchell  Hepburn  who  proceed- 
.  ”  I,  7  make  as  much  capital  as  possible  from  his  fight  with  the  C,I.O.  His 

LJv*whrrr  .  defiance  of  the  Lewis  organization  has  gained  him  many  headlines  and 

-  made  him  something  of  a  hero  in  many  quarters,  but  there  Is  a  good  deal 

SpTria!  Cprraapoodence  of  smoko  mixed  Up  with  the  question.  While  Mr.  Hepburn  defied  Lewis 

Regina.  —  A  claim  that  one  sec-  and  his  cohorts  and  built  himself  up  as  the  country’s  bulwark  against 
tlon  of  the  provincial  Income  tax  Is  alien  agitators,  it  is  »-!aimed  that  there  are  over  20,010  Ontario  workers 
■ultra  vires  b  one  of  the  grounds  of  "  ho  have  become  associated  wlti  the  C,I  O.  Hepburn’s  labor  policy  has 
appeaJ  hv  MrK  Foblnsoin,  KC.  undoubtedly  lu'it  him  many  votes  from  this  strata  of  the  population  but 
as  counsel  for  Proctor  and  Gamble  he  Is  depending  on  other  points  to  bring  them  back  Into  the  fold. 

T.td.,  soap  cnmparkv,  against  a  dec!-  t  onservatne  leader  Earl  Rowe  has  .striven  for  the  labor  vote  hv 
Sion  of  the  Board  of  Revenue  Com-  proclaiming  himself  as  the  friend  of  labor,  promising  that  under  him  labor  | 
tnlssloners  of  'Caskatchew-an  Perl-  would  have  the  ncht  .to  freely  organize  This  policy  served  to  lose  him 
Sion  In  the  case  will  have  a.  wide  much  newspaper  support  and  many  Industrialist  votes,  hut  possibly  gained 
application  The  case  w'as  adjourned  tor  him  labor  rotes.  However,  the  question  of  labor  votes  brings  up  the 
until  October  R  "^t-t  of  the  rc]-'  which  draw's  the  bulk  of  Its  support  from  this  rla.es  ef 

The  soap  company  fs  appealing  people  sucli  labor  votes  as  have  deserted  Mr.  Hepburn  and  which  might 
against  the  Imposition  of  ta.xes  to-  have  gone  (o  '\lr  Rowe  will  be  split  by  the  C.C  E  party  which  ha^  not,  ,) 
tailing  32,557  for  the  years  1932.  ^host  of  a  >  hanre  to  get  in  pow-er.  So  many  Ontario  voters,  fed  much  talk 

1333.  and  1934  Mr  Rob'nson  argues  ef  ihe  i  l  o  'tssne”.  have  wondered  If  It  should  ever  have  become  in 

the  provincial  legislature  cannot  Im-  important  iss'ie 

pose  Income  taxes  on  an  extra-nro  .  Liquor  Stench 

vlncial  company  unless  that  com-  Worst  feature  of  many  an  Ontario  campaign  has  been  the  hooting 

pany  had  actuallv  earned  lncom.e  around  of  the  liquor  question  Present  conditions  In  the  provmo.e  are  far 
within  the  ru’ovince  and  then  onlv  'rom  satlcfying  to  many  citizens  hut  both  parties  waited  until  the  eve  ef 
to  the  extent  of  the  income  earned  before  thev  proposed  doing  anvthlng  about  it  Mr  Hepburn  made 

^>,pTp  his  hid  hv  promising  to  lift  liquor  out  of  poHtirs  h>  establishing  an  Impar- 

He  also  submits  that  while  the  three  man  commlsston  Mr  Rowe.  too.  favors  a  hoard  of  a.  chairman 

legfelature  mar  delegate  to  the  min-  3°*^  ’"'J  ''oramissioners  hut  thinks  the  beverage  rooiru-  should  have  a  year  s 
istpriT,  charge  th’e’m'ethcd  of~aes’ess-  ’cleau  up  or  dose  up"  !t  Is  pointed  out  that  the  beverage  rooms 

Inn  Income  tav  aeainet  an  mterpro-  already  h.ad  several  vears  to  clean  up  but  Mr  Rowe,  promises  a  more 

vlnctai  cnmri=>nT  'u  cannot  delegate  administration  of  the  Liquor  rontro!  .Act  should  he  be  elected  The 

to  hln’  rhe‘  matter  of  determining  .ooliticallv  a.stute  Mr  Hepburn  is  eenerallv  given  a  slight  edge  over  yir 
what  1=  In  fact  ineome  derived  in  duestlon 

Raskarchewan  Question 

a  i't  I  ^  B^st  friend  of  the  Ro^e  platinrm  has  been  the  nuestlen  of  H'^dro 

O-  f  orr’tn.s^.nneys  .administration  and  the  possibility  of  a  power  shortage  while  Mr  Hepburn 
.  .,e  _oard  o  Revenue  Comrn.s-  l  defends  his  cancellation  of  Quebec  power  contracts  and  as  st.outlv 

s. oners  ..as  .eci.e  t_^  income  ^^[(jenie-s  that  a  power  shortage  is  imminent.  Mr  Rowe  is  lust  as  loud  in  his 
rommissicner  w  as  I'l^-  -  j  claims  thait  a  shortage  is  near  The,  Conservative  leader  haus  repeat'Sdly 

an  ncome  nx  on  al.  _e  prof  o.  ,  challenged  Mr  Hepburn  to  produce  a  signed  statement  from  three 

^ saying  that  no  shortage  of  power  exists  in  Ontario  To  date 
Sas_atc_ewan,  despde  t„e  .ai  ..atj^j,  Hepburn  has  yet  to  produce  In  answer  to  Rowe  charges  that  power- 
mest  a  t_e  been  eame  j,,,  T-nitc-d  States  interests  had  entered  the  Hydro  picture  the  I.-ibera! 

by  w  or _  outside  o  v  s.:e<  ..wan  i.«ader  has  said  that  a  Boston  firm  had  been  engaged  as  consultants  only 
"*f  ■  ?r  ,  "  While  undoubtedly  the  Hydro  question  is  Mr  Row-e’s  best  attack  Its 

sect.cn  . .  o.  t_.o  ac  gives  an  .n-  gffgp,  with  the  voter  is  doubtful  If  there  Is  a  power  shortas’e  lt  is  hot 
come  tax  com.TnJssloner  t_e  power  immediately  apparent  to  the  layman  and  certainly  Mr  Hepburn  will  not 
the  Board  of  Revenue  .ommlss  on-  ^ijolose  any  shortage  before  the  election  On  ton  of  this  Hydro  bills 
has  dec..ded  t_at  s^tnn  _ 4  does  throughout  the  province  have  been  cut  and  this  point  will  certainly  Hot 
gtre.  the-n  secdoii  .4  is  hevond  the  ,,,  „,,pburn  s  chances  of  re-election 

power's  of  the  provincial  legislature.  a  v  • 

Tn  another  form.  xfT  Robinson’s  Separate  Schools  ' 

onitention  t.v  this-  8unpo<=e  there  is  Taking  a  more  important  place  than  at  the  first  of  the  campa!^.  has 
a'com^^nr  with  its  TTianufactunn.g,  Separate  School  question  The  point  has  been  by  the 

nuTchalsing  sale®'  torce  and  dbeV  honserva fives  purely  as  a.  point  of  attack  on  the  present  adminlstra.tlon 
facilities  'located"  Ln  Ontario  ’Thl®  Hepburn’s  passing  of  the  Separate  School  tax  legislation,  despite  its 

immpan.v  does  a' manufacturing  jnd  1  killing,  definitely  lost  for  him  the  Orange  vnt.e  and  others  of 

caJei  huclneo®  with  ,a  fot®l  profit  of  j  Orange  sentiments.  ConssryatJyes  have  naturally  made  much  of  this 
gioo'pcio*  imV  companv  sends  one  althongh  Protestant  Ontario  is  no  hot  bed  of  anti-Roman 

=aie®man  info  Saskatchewan  and  he  ''^’hollcism  votes  were  tu.med  away  from  Mr.  Hepburn  bv  his  support  of 
cells  goods  in  this  province  netting  1p?^-slat!on.  However,  it  is  unlikely  tJiat  he  lost  manv  1  atholic.  votes.- 
■,;,"Vo-mTianv  aio'ooo  profit  '  and  these  constitute,  a  powerful  minority,  while  at  the  same  tim.6  there 

Mr  •R.ohinscn  contends  that  iti^re  people  who  say  that  he  showed  himself  tn  be  a  strong  man  In  admlt- 
wouJd  be  unfair  to  impose  a.  tix  oa  | **at  he  was  wrong  and  allowing  his  legislation  to  be  killed  Mr 
the  f,itl  ?inooo  because  there  was  angle  up  on  the  platform  as  he  ] 

-It  '  ^  .’ll*  m.4y,  4V.  X4  «in  non  I  told  bis  llsteoers  that  bp  was  no  superman,  that  he  i 


Bond  Market 


Price#  Of  Hisili  Glades 
Show  Little  Recovery — 
Little  New  Financinr;  — 
Dominion  Refunding 
Loan  Awarded  —  Lower 
Trend  For  Corporation 
Issues  Is  Continued 


what  1?.  In  fact,  income  derived  In  on  this  question 

S  5 ka  ^  c  e 

X®  ~  T  .  Best  friend  of  fb« 

of  i  owTnlR^otipy<i  j  j  ^  ^ 

•  ,  '  ' - -  ,  -administration  and  the 

.  .,e  _nard  o  Revenue  Comm.s-  sfpyj jy  his  car 

sloners  has  de.  ided  the  income  ta.x  ^ 

rommissioneT  wqc  ncht  tn  levying !  , _ , 


by  wprV  outside  of  SAskechwan 
Mr  RoblnsoTi  will  argue  that  if 
section  *4  of  tb.o  act  gives  an  in- 


Toronto  Bureau  The  Financial  Timea  i 

Toronto, —  M  bile  the  high  grade  ! 
bond  market  shows  a  slight  firming 
i  as  the  end  of  the  month  aimroarhes,  j 
j  prices  are  piactlrally  the  low  point  I 
of  the  month  following  a  break  on  j 
September  24.  Except  for  the  first  j 
week  in  September  the  L  end  of  j 
prire.s  has  beep  downward  and  voi. 
ume  rontinues  light  New  financing' 
has  heen  negligible  due  to  a  <  om-  ■ 
bination  of  weak  storU  and  bond 
prire.c.  although  New  Flrunsu irk ' 
rlo.ser)  a  deal  with  Boston  interests 
that  resulted  in  the  sale  of  r3.2.'if>.- 
fino  of  ,31^  per  cent  five  vr.-n  bonds 
at  3  net  price  of  981^  for  a  ro.t;t  ba¬ 
sis  of  3.58  per  rent.  Th's  is  the; 
first  provincial  issue  10  he  sold  in  1 
the  I'nited  States  this  year  L 

Exclusive  of  Dominion  treasurr  f 
bills  governmental,  municipal  and! 
eorporation  financing  has  totalled  j 
onlv  ?4, 120.0^11  In  September  or  less' 
than  'n  anv  month  this  r  ear  with  I 
the  pvreption  of  .August  Tn  Rep.  I 
tem.ber,  1936.  bond  financing,  oxclu- 1 
sjve  of  treasury  bills,  totalled 

935. fen  The  shrinkage  in  new  fi. ! 

nacine  is  Indicative  of  the  unrccep-  i 
tive  state  of  the  market  m.ade  lit. : 
tew  bv  infernatlonal  cornpliratjnris ; 
and  fears  for  the  future  of  busines.s  I 

This  dearth  of  new  financing 
should  aid  the  Dominion  in  fioatinc 
its  refunding  loan  of  which  there  it 
as  vet  no  definite  sign  but  which 
must  be  forthcoming  in  the  cmircp' 
of  the  next  month  of  ’c  weeks  < 
MTien  the  Conversion  T  o, an.  part  nf ' 
the  present  refunding  issue.  w.i~  of- 1 
fered  early  la.st  May  mcduini  term 


:  bond  price?  were  barely  below  the  I 
present  level  although  the  trend  at 
that  time  vva.c  up  whereas  the  trend  j 
to-day  is  apparently  down.  Long  term  • 
bond  priee?  .are  higher,  to-dav  than 
vias  the  case  last  May  and  have  been 
more  stable  in  recent  weeks  than 
have  medium  term  bond  prices  As 
of  .-ieptemher  29  the  average  price  | 
on  all  Dominion  bonds  maturing  af-, 
ter  ,=ei'Pin  years  was  in.3’^  nnd  thej 
average  vi^ld  w-as  3  318  per  cent 
This  compares  with  an  average  1 
price  of  102  86  on  May  5,  1937,  and  , 
an  average  yield  at  that  time  of  3  466 
per  rent  Between  the  same  dates  1 
the  average  price  on  all  Dominion  ' 
of  r.rnada  medium  term  bonds  fma- 
turtng  in  two  fo  seven  years)  drop- ' 
ped  from  103  79  to  103. 6R  while  aver¬ 
age  yield  on  the  same  Issues  drop- 1 
pod  from  2,205  per  cent,  to  2  IT’  per  ^ 
rent 

¥■  ifi  * 

Mimlcipal  Market 

Trading  a.mnmg  municipal  hepd? ' 
continued  oulet  during  t.he  pastw-eeki 
with  prires  tending  slightiv  higher  j 
Quebec  5’.?  of  19.53  advanced  2  point?  ! 
while  ’ifontreal  5’s  of  1943  added  i-o  ' 
New  munlelpial  flnajicing  cep-iajpa 
lisbf  with  last  week’s  sales  heipc 
Brampton  selling  $29. 000  5  instal¬ 
ment  .31^'s  to  .1.  I...  I'ri  aham  <’  n  at  I 
fOt  17.5  for  a  31s  basis.  Mso  neco- 
flated  during  the  week  were  two  pri¬ 
vate  sales  with  Aylme.r.  Ont  ,  sellm^i 
$90, mm  4”%  29  In.stalment  pehoni  de¬ 
bentures  fn  Tsard,  Rohert.son  ^  10. 
and  Goutdlne  Bulmer  ^  '~o  while 
Cobourg  sold  $6,648.75  10  instalment 
3’?  fo  .1  1 ,  Graham  &  f* e  hoth  these 

latter  sales  being  at  an  undiseiosed 
price 

¥  V  ig  I 

f  oTpfiyaHon  Market 

Vrlces  among  eorperatlen  bond?  I 
were  again  on  the  seft  side  during, 
the  past  week  as  losses  eijtfjijmber-  I 
ed  gains  br  a  ''onsiderable  malori'v. ! 
Paper  bonds  eontinued  fbeir  deicp-  ■ 
ward  trend  a.s  <’ ensolidat.ed  lest  4 
point?,  How-ard  emi*b  and  Mlnne- 
fota  -fc  Ontario  beth  lost  2  point?, 
.Abltibl  rnor  ed  off  1^4.  Ag-Sinst  the  « 

gener-al  trend  ef  this  section  Qreat 
!..akes  Paper  rained  3  points  while  |  ” 
Brown  I  o  added  a  peint  Am.ens  a  1  b 
geperallv  tewer  utility  list  Tntein.a.!d 
tional  Hvdro  was  a  v.-e.aif  spot  w-jth  '  s 
a  loss  of  2’4.  while  GHtine.iu  6:.  of  a 
1941  lost  a  point,  (  ’  her  is?ue«  in  !  o 
this  section  showed  change:  of  ,i  .i 


You  may  control 
your  property 
and  escape  the  burden 
of  management 

Many  persons  of  means  —  both 
large  and  small — desire  to  be 
freed  from  the  tedions  details  of 
management  and  still  retain  control 
of  their  property. 

Our  “Agency  Service’*  will  accom¬ 
plish  this  satisfactorily  for  clients. 

Let  us  explain, 

Crown  Trust 

Company 

Executors  tt  Trustees  tt  Financial  Ajgents 

MONTREAL  TORONTO 

St.  James  Street  80  King  Street  West 

Let  us  serve  you  and  your  family 


fraction.!]  nature.  '  arrier  |  bond;?  put  in  an  appearance.  The 
t'^llowed  the  gener-al  nvn<’  ^tiffered  by  these  is.sijes  during 

•vnra  nc  I  p  n  ana  c  v  i?  ■  1^®  summer  months  has  been  sevrir 

^d  losses  ranaingfiom.,  to  conditions  ,n  some 

anada  .steamship  Lines  moved  the  Pninie  Provin.-ey 

4.  Eor  the  first  time  sinre  i;,fp  Particularly  haskatehew an  l-roi.. 
a  eoniplete  ii.st  of  hid,,  for  grain  '  (Continued  on  page  4) 


newer?  of  the  provincial  legislature. 

Tn  awpther  form,  Mr  Robinson’? 
contention  1?  this:  Pupposc  there  Is 


Bondholders*  Defensive  Committee 

for 

Abitibi  Power  &  Paper  Company,  Limited 

h%  First  Mortgage  Bonds 


would  he  unfair  to  Unnose  a.  lax  -iv-ug  ..... 

fhp  fini  ?inoo9  hecauee  there  was  angle  up  on  the  platform  as  he 

onlv 'a'smaiV  margin  of  that  $in.ono  listener?  that  he  wa?  uo  superman,  that  he  w-a? 

p-ofit  ar’ua'lly  earmed  In  Raskatche- r'”''  and  prone  to  make  mistake?-^  procedure  referred  to  as 

..  _ _  ;  inlertine  human  IntPrAgt  mt/j  thA  raTnnalsTi 


■'ra-Uv  the  T^rt  hem?  the  actual  well- 
lit?  only,  ^hllp  tho  maJoT  share  of 
th^  profit  wa.?  earned  m  Cntarhv 


Acti-ve  Bond  Changes 

ivi'ninlci  trPMs. 
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Far.  Parinr  *9-43 

?S  00 
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90 
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00  nn 
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Internationa!  Bonds 
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j  inlerflns  humari  Interest  into  tie  campaign. 

I  Barcain  Sale 

I  Also  receiving  much  kicking  aro’und  a?  a  politlcAl  football  has  been 
the  que.stir>n  of  tie  rut  In  automobile  license  fee?  by  $5  M-hlJe  this  mc’e 
w-a?  forecast  last  Spring  it  wa,g  delayed  until  about  three  weeks  before  the 
I  election,  C’Onservaiives  claimed  that  this  approached  bribing  the  voters, 
and.  not  fo  he  outdone,  they  premised  a  rebate  to  farmers  w-ho  could  net 
drive  In  the  winter  Since  then  the  new  Cntario  licenses  have  made  their 
appearance  and  have  aroused  a  storm  of  protest  throughout  the  province 
as  being  most  illegible  markers  ever  to  be  called  Outario's, 

Personalities 

A  striking  feature  of  recent  ranadian  political  campaigns  has  been 
the  tendency  to  vote  for  the  leader  with  scant  -yttenion  being  paid  to  the 
Individual  member.  This  has  probably  been  brought  about  by  the  pre-  i 
valance  of  radio  broadcasting  and  has  necessitated  that  leader  having  a  ! 


such  as  Mr.  HepBurn  has,  Mr.  Hepburn  is  a  rapid  speaker,  one  who  , 
tushes  over  many  point?  in  the  course  of  an  address,  making  himself  ' 
sound  authorltal?  e  on  many  questions.  Mr  Ro've  is  slo^vsr.  he  plods  along  ! 
and  is  liable  to  weary  his  listener  as  he  leaves  sentences  hanging  in  the 
air.  In  Parliament  he  has  been  credited  with  being  ?  good  speaker  but  j 
in  the  C'lrrent  campaign  he  is  below-  the  mark  of  'he  f..1beral  leader  | 

Summary  I 

-A  summarv  of  the  campaign  and  fie  points  brought  out  bv  both  parties  I 
would  seem  to  favor  the  clianres  of  51r  Hepburn's  re-ele'tion.  hijt  w-it,b 
a  rerliii'cd  majority  Tlio  Liberal  Government  ran  point  to  ta  v  redurtion.?. 
Its  mii  'h  t'eloved  balanced  budget,  and  can  bank  on  inereaz-inr  emplovment  ! 
iioos'iiig  It.-  vote  total  riie  Conservative  I’arty  is  of  roiirs>',  limited  to 


I  on  n’"no  !  original  reasons  given  for  railing  the  election  co  it  ha? 

a  ne  ei  j  sitfad*'  been  noted  that  they  mean  little  Premier  Hepbuin  needed  no 
1.  .-eam  ruaudatc  to  uphold  the  law  if  if  wa..?  being  violated  either  bv  *he.  C  T  O  or 

-  I  to  sucression  ciutv  dodger.?,  but  the  reason?  satisfied  the  purpose  of  pre- 

„ :ip!t.)tin'-’  an  election 

,¥•  ¥.  .y 

„  ~  o  I  ‘  ittempt  to  forecast  the  outcome  of'a-n  ciection  i?  a  dangerous  thing 

Bid  .\skf-)  f'91'  an  independent  newspaper  .xfr  Heptmrn  ckinns  that  he  wii]  win  79 
1  n  I'l"  "f  Ontario’s  99  whUe  the  more  mode;  t  Mr  Row  e  think;-  'h-at  the 

{nsi.,  Conservative;,  arc.  practicallv  sure  of  at  least  ,58  .Mr  Hepburn  is  strong 

OS".;;  in?  auioii.L-  ilie:  farmers  and  it  i.s  from  here  that  he  will  derive  much  of  his 

--s,  support  for  one  farm  v-o'c  Is  sev-eral  times  more  pow-erfn]  than  a  v-ote 
.t.r*  .?e'i-  ”''-®  '■r9"'ded  eitv  An  unbiased  anaivsi?  of  tJic  situation  gives  'he  Liberals 

ss  '  59  1.-,  seas  and  the.  Conservatives  39  to  35  seats  i 

’;;'7  1'  5\  !!atover  the  eiutcome  Ontario  voter.?  will  be  glad  to  b®  vid  of  the  ■ 

election  for  map.'. .manv  of  them  are  of  the  opinion  tha'  i'  "i!!  not  make 
■  ■■  the  slightest  difference  to  them  which  part'-  is  elected  Part'-  partisan- 

'7  =7^  sh!{)  has  been  almost  totallv  lacking  among  the  rank  and  file  of  ib.e  Prov-  ■ 

n-  1  vii  ■  inee  ?  <  itizens  w  ith  fbe  strongest  statements  being  sonietlun;  alona  the 

:.v  •’f  Oh.  Mi'ch  is  alright.”  or  "I  think  Rowe, 'is  a  coo-i  man  '  It  Is 

.ini  felt  'hit  .vfr  Hepburn  again  demonstrated  his  political  ar’uteness  in  ‘ 
r,^'  an  election  while  the  public  vvas  in  .such  a  passive  state  not  seeme  ' 

•j.i-vi  91’-'  9  gteit  deal  of  flnvthing  to  get  exeited  .about,  or  reason-  demand  o  i 
er  i.'i  "I  f  h.inae  • 


Hon.";.’«b1«  Sr  Feery  L.  Drayton.  KC.,  P.C» 
Fcrmer  MlniaUr  of  Flnanca  (or  Cjiaad* 

J.  A.  Kilpatrick. 

Ciuirman.  Canada  Iron  Foundrlaa,  liwltnd 

W.  C.  Pitfield, 

P.-eiident,  W,  C.  Fttfield  8c  Company  * 

Eono'uable  R.  B.  HatKoo.  R.C.,  P.C. 

Dicttitor,  Fraser  CompanlM.  Limited 

F.  R.  Waltera, 

Director,  CiovB  Tnut  Company 
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L ntrctralicn  Stock  Issue? 


The  undersigned  have  been  requested  bv  the  holder?  of  very  substantial  amounts  of  bonds  of  the  Abitibi  Power  & 
Parer  Company,  Limited  fo  act  as  a  Committee  to  represent  such  holders  as  are  not  satisfied  with  the  Plan  of  Reorganiza¬ 
tion  submitted  by  the  Bondholders’  Represent. ative  Committee,  commonly  known  as  the  Ripley  Plan,  This  Plan  will 
be  dealt  with  at  the  Bondholders  meeting  in  Toronto  on  October  15th  next. 

Whatever  merit  the  Ripley  Plan  may  have  had  at  the  time  it  was  conceived,  the  spectacular  improvement  in  the  earn¬ 
ing?  of  the  Abitibi  Company  in  the  past  few  months  has  so  completely  changed  the  position  of  the  Company  that  them 
now  appears  to  be  no  reason  why  the  Bondholders  should  make  the  sacrifice  involved  in  the  plan. 

The  chief  criticism  of  the  Ripley  Plan  is  that  it  entirely  takes  away  from  the  Bondholders  their  first  mortgage  position, 
givHng  them  38.03%  Df  their  claim  in  Second  Mortgage  Bonds,  63.24%  of  their  claim  in  unsecured  income  De^nturea.  no»- 
cumulative  for  ten  years,  and  8.73%  in  common  stock. 

The  earnings  of  the  Abitibi  Company  available  for  Bond  Interest,  Depreciation  and  Income  Tax.  wems— 

19,34 .  $  953.927. 6« 

19,3.5 .  1,20.3,185.51 

1936 .  2,185,188.76 

The  earnings  for  the  month  of  August  1937,  just  published,  were  over  $500,000,  as  against  $217,000  in  August  1936. 

During  the  past  two  months  the  Abitibi  Company  has  been  earning  at  the  rate  of  over  $6,000,000  per  annuia. 

It  has  been  announced  by  the  leading  Canadian  newsprint  manufacturers  that  the  price  of  newsprint  during  the  first 
half  of  next  year  will  be  $50  per  ton.  on  the  basis  of  which  the  rate  of  earnings  next  year  should  be  increased  by  ov«’ 
$4.01X1,000,  so  that  it  is  not  unreasonable  to  expect  earnings  of  the  Abitibi  Company  next  year  to  exceed  $10,000,000. 

Fivze  percent  interest  on  the  total  claim  of  the  Bondholders  (principal,  accrued  interest,  and  interest  on  interest)  is  less 
than  $3,3()0,000,  so  that  the  Abitibi  Company  will  probably  be  earning  its  interest  charges  next  year  more  than  three  tiraesL 

Based  on  present  prospects  as  shown  below,  the  issue  ot  $14,000,000  Prior  Lien  Bonds  provided  for  in  the  Ripley  PU# 
»ould  appear  to  be  quite  unnecessary — 

First — because  any  needed  money  can  be  provided  through  bonds  ranking 
alongside  the  presently  outstanding  First  Mortgage  Bonds; 

Seco.vd — because  no  such  amount  as  $14, (XX), 000  is  needed  or  can  be  justified. 

Net  Working  Capital  of  Abitibi  on  August  31st,  1937,  was .  $4,700,476 

Four  months’  earnings  to  December  31st,  1937,  estimated  on  the  basis  of  July 

and  -August .  2,0(X).000 

Estimated  earaings  for  year  1938 . . . . . .  10,600,000 

$17,300,476 

From  this  amount  should  be  deducted  bond  interest  at  the  rale  of  $3,250,393  per  annum  and  reorganization  expc-nsea, 
the  balance  being  available  for  working  capital  and  expenditures  on  properties. 

If  you  agree  with  the  views  expressed  in  this  letter,  and  are  prepared  to  support  the  Committee  formed  to  protect  the 
irterests  of  the  Ku-st  Mortgage  Bondholders  regarding  the  features  of  the  plan  which  the  Committee  may  consider  are  not 
satisfactory  from  the  Bondholders'  point  of  view,  we  suggest  that  you  support  the  Committee  by  voting  against  the  Ripley 
Plan  either  in  person  or  by  proxy. 

if  you  hold  coupon  bearer  bonds,  it  is  only  necessary  to  deposit  them  with  your  bank  or  a  trust  company  and  obtaia 
a  receipt  and  voting  certificate.  If  you  are  unable  to  attend  the  meeting  in  person,  we  suggest  that  you  sign  the  proxy  on 
the  reverse  side  of  the  voting  certificate  and  forward  it  to  the  Secretary  of  the  Committee  at  Room  603,  112  Yonge  St, 
Toronto.  Ontario. 

If  you  bold  fully  registered  or  coupon  registered  bonds,  it  is  only  necessary  to  sign  the  proxy  marked  for  use  of  holder# 
of  registered  bonds  and  forward  it  to  the  Secretary  of  the  Committee. 

Holders  of  certificates  of  deposit  who  a^ree  with  the  views  expressed  in  this  letter  may  vote  against  the  P!a-n  by  with¬ 
drawing  their  bonds  from  the  'iepositary.  it  is  then  only  necessary  to  proceed  in  accordance  with  the  two  preceding  para¬ 
graphs,  depending  upon  whether  your  bonds  are  in  bearer  or  registered  form. 

The  fact  that  the  Companv  can  be  reorganized  to-day  on  a  basis  which  would  fairly  recognize  the  Bondholders'  position 
is  largely  due  to  the  equitable  agreement  entered  into  with  the  Ontario  Government  and  The  Hydro-Electric  Power  Co-m- 
m.ssion  of  Ontario.  1  his  agreement  further  provides  for  the  protection  of  the  Bondholders  by  a  condition  that  no  reorgani- 
ratio"  can  be  put  in'o  etfect  without  the  approval  of  the  Government. 

(f  yo’j  desire  furttiej-  iniorniation  'Cgarding  the  Abitibi  situation,  please  com.municate  with  the  fvecretary  of  the  Coia- 
Biittee  at  the  above-mentioned  addres.?. 

V’ours  very  truly, 

BoNDHO'_DER3'  Defensae  Committeb 

H.  L.  D.rayton  (Chairman) 

I.  A.  Kilpatrick 
VV.  C.  Pitfield 
R.  B.  Hanson 
P,  R.  Waltei-s 
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It  Is  Important  that  you  send  Immediately  to  the  Secretary  of  the  Com¬ 
mittee,  at  ttvo  ebo'-e  address,  for  prorv  forms,  aa  the  time  is  limited. 


MAPLE  LEAF  HAD 
FIRST  NET  PROFIT 
IN  LAST  6  YEARS 

Gross  Up  Over  $100,000  At 
$562,448  And  Interest 
Charges  Covered 

BANK  LOANS  CUT 


Bank  Investments  in  August 

Showed  a  Rise  of  $14,500,000 
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/n^H'SAYS  TAXATION  IN 
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.  other  Dominion  and  provln- 1  _  .  ***'^**.  ‘  a 
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An  increase  of  over  $100,000  !i;  bond.,  dnht.,  «i 

isross  and  Ihe  first  net  profit  for  a 

period  of  6  years  are  revealed  In  the  _ 

annual  report  of  Maple  T/Caf  Millliic 

To.  Dtd  ,  for  the  fiscal  year  ended  a 

•fuly  "1st,  Id.i;,  AVorkinp  capital  J 

position  ha«  been  Improved  durlrj: 

the  period  under  review  with  Itaiil. 

loans  lower  by  close  to  $ l.ooO.tK.'i. 

Export  markets  were  less  favorable  ‘‘The  other  si 

throughout  the  year  and  the  outlook  jj,  Europe  and  tht 
In  this  direction  remains  obscure  jrpj  ^  mental  and 
Total  Income  for  the  veer  \vas^  public  which  woul 
^t5f^2.44S,  a*  compared  with  ^t;..*  ■  ■  lymp  conditions  oi 

in  the  preceding  year.  After  writ-  jpjj,  latter  sit 

Inp  off  depreciation  at  ^ 

afaln.st  teinalm  d  I  Declining  Factors 

balance  of  .$;1S1.P4-!,  wh.ch  p.  •  »  i  j 

BomowhaT  in  excess  of  the  years  Index 

interc.st  requirements  of  .t.'l.^O.hS:  ^  phree  of  the  si 
After  deduction  of  Interc'.st,  '■*' onu*  i  econ 

taxes  and  preferred  dlxid'.’ud^  on  ['jp  dominion  Bureau 
subsidiary  company  s  .'luiies.  toete  (.Qj-jgj  increases  In 
was  a  net  profit  for  the  year  oi  septemher  ovei 
$14.8o7._aga1nst  a  deficit  .t  year  ago  decline.-,  li 

of  .$128, lO..  ,,  I  had  a  jereater  inflt 

Prom  and  loss  account  f'gurr:  |  change  ( 

compare  as  follows;-  ■  marked  dec 

-Year  i:-.iod  31- 


A  gain  of  over  IH, 500, 000  tu  secu-,  497.345,  other  Dominion  and  provln- 1 
ritloa  held  bv  the  bank.s  Is  shown  in  !  securities  Increased  $28,000,000. ' 

,1, .  ’Canadian  municipals  dropped  about  i  PU  )»on- .av.c 

the  .  anadian  chartered  bank  state-  -  „  r,nn,0()0  from  July  and  foreign  se- '  .  . 

I  mont  for  August.  193,.  IMiile  IXi-  l  uriiles  were  up  $13,000,000  and  |  Conetr^u^ifo*— 
nilnlou  , and  provincial  short  term  se-  ()ther  bmid.s  and  debantures  lilgher  i  ^ (fc.w.B. 
Cliritlea  dropi>Dd  $38,000,000  to  $391.-  by  $11,000,000.  i  OraUun.Siure  -S.pt' it 

Aug  il.l9t7  lulvJl.tO}?  .Auk  tl. 191b  .Auk  51.  1945  ;  but. 
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ttlhcr  bond*,  debts,  etc.  ..  132,530,931  121,469.731  99,991451  46,988,092  C'.P  R 
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^  I  Elxpert  States  Old  Principles  Of 
»  >  Equity  Are  Being  Disregarded 
38  $  In  Municipal  Field 

74  8  ,  _  _ 

9  CALLS  FOR  ENQUIRY 

’  MAritlm*  Bureau  Tha  Financial  Tkmea 

9  1 1  iiaint  John.  N.B.  —  At  the  annual 
,  convention  of  the  l.'nion  of  .New 


clal  Btatementa  Indicate  that  the 
company  can  operate  comfortably 
yvlt'h  $9,000,000  of  workin.g  capital. 
Therefore,  Mr.  .Mcf'heisoti  estiiiialcs 
that  If  reorganization  of  the  com¬ 
pany  Is  effected  towards  the  end  of 
193*  only  sufficitMit  new  money  willi 
be  required  to  provitio  funds  for  1937 
and  1938  capita!  improvemonis 
which  should  not  exceed  $5,000,000.  ' 
The  balance  of  funds  letjuiied  for. 
ca))llal  iniprovenients  over  a  five- 
year  period  could  be  provided  out 
of  depreciation  reserve.  ‘I’lils,  Mr. 
MclHierson  bolds,  obviates  the  ne¬ 
cessity  of  placing  $14,000,000  of 
prior  lien  bonds  on  the  company's  i 
assets  as  propo.sed  by  the  bondhold¬ 
ers’  committee.  He  also  points  out , 
that  the  time  for  fiilfilluient  of  the 


/fooNote  less 


.01..  ,  .  .  •  ...  .  iiiuc  Mil  I  nil  iiiiiieui  OI  lue 

,,  ‘  iBrunsw  ek  Munlci^l  ties  held  at  agreement  with  the  Ontario  Govern-* 
‘  I-4in.sdowne  Be-  „jpQ(  jg  not  necessarily  restricted  to. 


(Continued  from  Page  1) 

“The  other  side  of  the  picture  is  that  with  continued  unct'rtaluty 
in  Europe  and  the  far  Ea.sl.  plus  yveakeiifd  security  markets,  yve  may 
get  a  mental  and  p.sychological  reaction  on  tlie  pan  of  ihe  buying 
publiv'  which  would  have  a  definitely  unfavorable  effect  Wiih  under¬ 
lying  conditions  on  ihe  favorable  side,  it  would  seem  a  reasonable  hope 
that  this  latter  8110.11100  would  not  occur" 
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lyea.  Saint  John,  authority  of  mum-  and  he  urges  thal  to  avoid  ' 

cipal  finances,  etc.,  stated  that  he  litigation  that  reorgani- 

consldered  the  multiplicity  of  takes  proceeded  with  under  the, 

I  of  all  kinds,  now  in  operation,  re-  Companies’  Creditors  Arrangemoni 
(suiting  in  conflicting  of  taxaiiou 


-'s^t.  2r  4):e"u34*t;  Winnipeg.  '  flflds  «“<!  <he  p.vramldlng  of  taxes, 
rainpareil  witii  ruraaiioiwling  periol  la^t  ■  aS  the  moSt  SOrlOUB  problem  con- 
_ _  _  '  fronting  llie  municipalities  In  their 
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at  76.879,  puipwood  35  per  cent,  at 
63.681,  lumber  30  per  cent,  nf  79,655. 
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Ihrce  of  the  six  major  factors  372,  livestork  17  per  ccint  at  67  730 
comprising  the  ecouomle  index  of  and  other  forest  products  12  per 
the  Dominion  Bureau  of  St.itlst!cs  re-  cent  at  68,306  -  oke  was  off  sev'en 

corded  increases  In  the  third  week  p,,,-  ppm.  at  16.804  car.s  and  coal  3 
of  September  over  the  preceding  psp  eenf.  at  315,43." 
week,  but  declines  in  the  other  three  J-TJ 

had  a  .greater  influence.  The  most  Building  Prospects 
Significant  change  during  the  week  Pairlw  Rvlohr 

was  the  marked  decline  in  carlo.id-  fairly  Bright 

mgs,  the  Index  receding  from  93  8  The  total  value  of  all  contracts 
to  S.'i.S  Ovving  to  a  considcraldc  avvtirded  iu  the  luanth  of  September 
revival  in  grain  sliipnicnt.s  in  the  for  the  Dominion  of  Canada,  as  re¬ 


struggle  for  sufficient  income  and  Sept.  28  with  the  self-announced 
he  believed  this,  also,  has  a  serious  appointed  of  a  Bondholders’  De 
effect  on  business  and  Industr.v.  He  fenslve  Committee"  con.sistiug  of 
stated  that  old  principles  of  equity  Sir  Henry  Draylun,  cb:iiimau;  J.  A 
in  taxation,  such  as  ability  to  pay,  Kilpatrick,  the  chairmau  of  Canada 
servicea  rendered,  etc.,  are  dlsgard-  Iron  I'ouiuliics  IJd.,  W.  c.  iMifield. 
ed  in  many  cases  in  ilie  "scramble  head  of  W  .  C.  I’ilficid  A;  ('o.;  Hoii. 
for  revenue  In  the  municipal  field."  K  D-  Hanson,  a  director  of  Fraser 
He  continued  that  some  counties  Companies,  IC  I{  Walters,  a  direc- 


currently  coriiraeuts  as  folloivs;  ’’Nu-  iln  the  province  have  sufficient  leve-  tor  of  tlic  <  row  11  1  ru.st  (  o  and  J*. 
per  cent,  at  315.43".  nierous  eross  ctirienis  are  still  at  niie  available  to  meet  exp(*nditures  B.  Du  I  reinblay,  K(  'Inis  commit-  HEAD  OFFICEi  3f0  BAY  ST.,  TORONTO 

_  _  work  in  tbo  business  situation,  but  ' and  others  found  It  difficult  to  remain  lee  has  bceu  “i  cqiicsied  bv  tlie  liold-  ASSETS  EXCEED  $6^,000,000 

Building  Prospects  in  the  main,  the  trend  of  activity  is  solvent  whilst  mounting  bospilal  ers  of  very  siilisiaiitial  amoiinls  of,  — ^  ^  ■  ■  1= 

Are  Fairly  Bright  still  moderately  downward,  A  num-icosts  raUsed  the  question  whether  the  bonds  of  Abiiibi  I’ower  &  Ikiper  .  Dividends  This  Month 

her  of  l.•upnrta.^t  industries  are  cur- 'the  “good"  taxpa>'«r  could  ho  made  Co  to  act  as  a  committee  to  repre- 1 
ihe  total  value  of  all  contracts  tailing  prodiiction,  as  backlogs  built  ■  to  produce  sufficient  revenue  to  bal-  simt  such  holders  as  are  not  satis- 
awarded  in  the  month  of  September  ^,p  earlier  in  the  year  are  being  ance  budgets.  Another  question  he  fied  with  the  plan  of  rcorganiza- 


REMUNERATIVE 
NVESTMENT 


Canada  Permanent  Dcbcnfurei 


are  a  favorife  security  of  many 


thousands  of  experienced  inves 


tors.  Issued  for  Si  00.  and 


upwards,  bearing  the  following 


attractive  rotes: 


for  1  or  z  years 


for  3  or  4  years 


for  5  yeors 


A  legal  investment  for  trust  funds 


Canada 
Permanent 

Morhqaqe  Corporahipn 


Will  Be  Up  Over  J3'"r 


(Cofiilniied  from  Page  11 
limn  dividend  Is  50  per  .'ent,  higher 


.steadily  reduced  aJid  neiv  orders  said.  Is  if  pre.sent  revenue  Is  Insuf-  tion  submiltod  by  the  Bomlliolders’  I,  i  In”™  '  a 

ier  ex- '  flclent  where  are  further  revenues  Itepreseutativc  Corniiiiitce.  common-  dividend  Is  50  per  .•ent,  h 

y  true  to  be  secured.  I.v  known  as  the  Klplcy  Plan.’’  The  j ‘i’’’  fents. 

,  steel,  Mr.  Bels’ea  expressed  the  opinion  (iefenslve  rommlltee  aitacks  ihC|  «»r««iher  Wvidend  intj-menf* 


d — Deficit  Despite  a  decline  In  uou-ferrons  inoiitli  was  the  rominoncenitiit  of  tlit- 

Tlie  bainuce  .=heet  shows  current  metals,  the  iiuicv  of  wholesale  pulp  aud  paper  plant  at  Ked  Kock, 
asset.*  <9f  $3.771.91.5.  against  currcni  prices  recorded  a  slight  cam  risiti.i;  Ontario,  on  which  will  bo  expended  ' 
kahiliUca  of  $1,015,810.  making  a  from  84,6  to  S4  8  i  oninion  stock  .ippioximaiely  $6,000,000.  Dediiciing 
deficiency  on  working  capital  ac- j  prices,  on  the  iitlier  hand,  averaged  this  large  item  and  tlmre  is  evident 
couni  of  $340,805,  against  a  dc-fi- |  2.4  p  c  loiver  then  In  the  preceding  the  usual  se.asr '  '  d.  ti,ne  in  hiiiUi- 
rie.ncy  b  year  ago  of  $653,107.  Ten  i  week.  High  grade  bond  prices  show- ■  mg  activity,  i  he  aepteinher  totiil 

ti, re  of  hte  balance  sheet  us  the  d  op  i  gj  a  more  considerable  rcccs.sion  ■  was  made  up  as  follows:  Ontario, 
in  bank  loans  from  .$4,349,530  to  |  than  for  some  time.  Bank  clearings  .$11,900,100;  Queiiec.  $6,, ■,46,200;  Hnt- 
$;  138  195.  while  .suh.sidiary 's  funded  ,  ^cd  speculative  trading  recorded  in-  igh  I'oiumbia,  .$950,000;  .Maniiotia. 
debt  of  $i31.S0-'  has  been  ellmliialcu  !  -reases  over  the  preceding  week  1  $7:18,500;  .'sa.skatche wai'i.  .$469,500; 


I  he  Acme  GIon  $».  npw 
i  Do  ,  pref 


Inventories  are  off  to  from 

S.5.-:S3.455  and  property  less  deprccla 


IT  1  o  ..f  ,V..  1..,- . -r  o,.  pectutions  This  Is  parUciiIarly  true  to  be  seeured.  I.v  known  as  the  Hipley  Flan.  1  he  j 

WLCK  the  i.i.l,  .e  i  f  ii  -r.  ’  >''■><>•  "'0-“  m  such  Industries  as  textiles,  steel,  ‘  Mr.  Belvea  expres.sed  the  opinion  defensive  rommlltee  aitacks  ihe|  «»r«..herli 

nrri  W  on  f  ic^  A“Sf'*si,  1  Ikl , .  |  gjQ,j  pioducl.s,  and  that  most  property,  real  and  per-  Klpley  I’lan  on  the  basis  that  “the 

the  p.i-'t  perh  d  ,  ,  in.a  ,c  ..  .4,8.,ii.S('ii  Mie  outstanding  pro-  sonul  In  the  counties  nf  the  prov-  spectacular  improvement  In  the  ,3ciiie  Gio\ <■.  ni-w 

000^1^009  ^  the  cmxst ruction  field  for  the  i  ..jj  ,,,  difficult  to  forecast  to  what  ince  are  much  under  valued  which  earnings  of  the  Ahitibi  companv  in  ak,.’";  Surpass,  pr^f 

'  fi  ipv  of  -viinipsa'ie  f*'  i 'h**  -‘''‘■0 '<•  dec! liie  tu  security  ^  he  attributed  to  poor  legislation  and  the  past  few  monflis  has  so  com- ;  .As.*,  li^erifs.  pref 

n  "'-P'  'V  1  ■ili-hi  6910  rising  P^Pei  plant  at  Ked  Kock  |  j  „.j],  industrial  volumes  lack  of  training  or  supervision  of  plelcd  cliaaged  the  position  of  the  '  » 

prices  rt^coided  a  ‘‘'"f  Ontano.  on  which  will  bo  expended  remainder  of  the  year.  The  the  assessors  company  that  there  now  appears  to  BXrsRn1.d. . 

n'lioL  ,  n  rhe'  -r  ham'  avc^i'-pd  h"'  •  f^^'bicimg  soeuriiy  market  reecssinn  has  natu-  He  believed  a  thorough  enguirv  be  no  reason  way  ilie  bondholders 

94  pV  i,mv'!-  »'v  n  In  the’nrecedtn'-  rally  had  a  soiieritig  effort  on  sen- ,  Khould  be  made  into  the  whole  fax  should  make  the  saerifiee  involved  u.i.lWrc.rn.riii'  . 

riii-i,  *^-ndP  bond  n’-iJes  show"  ■  In*"  '  d.  ti.ne  in  build-  ,|,jd  the  slackaes.-!  in  new  or-  structure  of  the  province  including  in  tie  plan.  The  chief  rrltielsm  of  ^ .""■f 

p  ^l  i'  con-  'idring  IS  a  clear  indlcaiion  that  '  federal  taxation.  tlie  B-plan  plan  is  that  it  entirely 

,,  f  riBTrinp-B ' ‘V'  *^'’Kf"3S.  Oiit.u  lo.  „mnagcmeuts  are  following  colser- '  - - —  lakes  away  from  the  bondliolders  BrnokviiiH  Trust 

than  for  some  time.  Bank  clearings  ,611,9012.100;  Quebec.  $6,546,290;  lint-  !  '  *  „  'T, TL  g'  I  O*  *  ^  in^rir  firu  inoriETce  nosiilrm  cjving  l*9il<l.  I’ruo.  A.  *  H.  . 

.1,11  yi,  .bav,  Ia„  Abitib.  Reorganisation  bond,.  PC,  »"■;>, '.r',  '-'  ; 


Half,  abl 

i’' 

.  I  62'i  (.2 


Four  of  the  major  factors  occu-  Alberta.  $407,509:  Nova  Seotla.  .$.'!63.- 


Three  Groups  In  Picture 

Abitibi  Reorganization 


$.3. -:S3.455  and  property  less  deprccla  I  pipd  a  higher  position  in  the  third  30O;  New  Brunswick.  $34 
t:oD  shown  at  $5,120,403  as  again.d  I  .n-pp[j  pf  Septeinber  Than  in  thesame  Prince  Fdward  Islaii.i  $99  209 
$5  394.832  in  the  preceding  fisc;  1  ,  ^,,31;  ,-apitaltzed  bond  For  'he  fii-t  n'no  monih.s  o’l 

i'w  AJ?'''ii9"n96  0‘^7'''  "  bank  rlearlngs  were  .at  .^^.^.^ded  .amonnt'to 

joponoo  to  $U.09b.O-0  .-J  lower  level,  while  the  other  four  compared  with  St" 

Favor.’iblo  Markets  factors  con'lnued  to  show  a  lead.  .0,.  ,,,p  period  of  "i 

r.-esiden;  D.  .M;icl.,achlan  m  ti's  The  marked  decline  In  carloadlngs  ,,jerf.ise  of  3S  9  per  cent' 
report  to  shareholders  savs  in  pail:  in  The  week  under  review  failed  to  ,.,,„„i„,.,i  „,.ri.  f.,r  .1,0  , 

Tartlcularlv  fav-orable  market.*  carry  Jhc  tnde.x  below  the  level  of 
for  the  coinpany  s  hy-p-odiK'is  ac-  la.st  year,  again  of  nearly  1  p.c.  stiil 


Hip  r.’iplan  Plbn  is  that  it  entirely  Rra„uo?’ri  r^ora.  „<■»• 
lakes  aw  ay  from  the  bondliolders  Briiokviiir  Trust 
ineir  first  mortgage  position,  giving  "“uo ,  hy.nu',^’ *  **' 
iliein  38.93  per  cciil  of  iheir  claim  Hurimviun  Str,i 
in  second  mortgage  bonds.  5’,!. 31  per  liur^,vM|B<uii.  prrf. 
cent  of  ihelr  claim  in  unsecured  in-  Hrjinrnu 
come  debentures  rion-eumul,ative  for  liralome.  t  soa 
.  ...  1  h  '  I'uwr’r  .4 


;’  •  i-rurbswieh.  4-4i  co;  import.snt  Hiiiomohile  Indus-  (Continued  from  lags  1)  come  debentures,  rion-rumul,ative  for  liralome.  tsfr: 

•ince  I.dward  Is. ami.  $99. ..09.  maior  lines  is  likely  possibility  of  effecting  necessary  ten  year.s.  ami  8.73  per  cent  in  com-  ma?iiiai‘*po.f 

For  The  first  nine  nionih.s  of  19'j7,  to  show  murb.  if  any.  improvement  changes  in  plant  and  equipment  mou  .stock"  Thi.s  defensive  comniii-  Hun.K.  N.c, 

ntracts  .awarded  aTuniini  to  $178  -  from  present  levels  over  the  next  during  the  period  of  recelversliip.  tpp  estiniatcs  .Miilibi  earnings  for  j,  V" "rv! ou' 

496,99"  as  compared  witli  $137. 67t,-  several  months  The  trend  of  textile  and  the  .ieopardizing  nf  the  seiile-  193s  ip  excess  of  $19,909,9090  and  o' c. 'T, lr'j,h'nt 

6u9  'or  the  same  period  of  .’.'136,  ,o-  acTivitv  is  still  downward;  mill  nient  of  claims  by  the  Ontario  Gov-  claims  llial  the  $14,000,000  prior  lien 

;ui  incre.ise  of  "8.9  per  cent  <  on  *  . 


si'hedules  are  being  reduced,  and  ernnient  Facilitating  Ilie  delay  will'  bonds  provided  in  Ilie  Uipley  idan 


pr»  f 

IT  r*  El.'ctJU’.  prrf 
ju  <*.  T»  lf*j>hoTH'.  prt  f 
<'an  <*  Siijfar  Sjh-c 

Ctr.  bfi  ‘WPfit'F,  iir<  f 

(  ail.  1  IlilUht  t  1f:4 

Do.,  pn-f 


counted,  to  a  large  extent,  for  'iio 
Improvement  in  earnings.  'Ihe 
volume  of  floui-  lu-oduced  was  some- 


being  shown.  The  rao.st  influential 
factor  on  the  constructive  side  was 
wholesale  prices  which  recorded  a 


i  -mplat(d  work  for  the  same  piirio,!  iieeaiisc  of  an  imeertain  price  striic-  be  the  legalities  subinitied  by  the  |  "would  appear  to  be  uiiiie  unueees-  lio  .  pr.  t 

.'•.ii.ounre  l^^to  $.321“. 1 47.1  ('9  for  i:i37  (,jre  new  buying  eoniinues  light  liquidator  as  outlined  in  The  Finan- j  sari”  The  defensive  rommittee  ^  ' 

$31'', 771,499  for  lb;!.;,  an  in-  iJailroad  (Himiinieni  demand  haS|Cia!  Times  last  week.  iirgef  oondtiolders  to  vote  agaiu.sl  i>c>.'.  c-xtr» 


what  lower  tlian  tliai  of  the  pro-  ■  gain  of  113  pc.  over  the  same  week 


vlous  year,  due  *0  a  further  loss  of  of  1936.  Due  to  the  recent  declines.' 
export  market.*,  notably  New  common  stock  prices  have  pr.ictlcal- 

laud.  ly  reached  the  level  of  last  year  tiie 

"We  have  entered  The  new  veat  index  showing  a  lead  of  only  o.l  p.c. 
tinder  somewh.at  difficult  cendi-  Speculative  trading  •was  considera- 
tious."  tl'.e  president  continues,  "'"he  bly  more  active  than  in  the  same 
•  aiTvover  nf  wheat  has  now  .'.D.'ri- |  week  of  last  ye.ar. 
pea  red  .and  the  Dominion  Govern-  . . 

m‘’nt  estimate-  Further  Improvement  In 

crop  IS  onlv  1 ')4  90(1.1(9, .1  tiii.Oiei.s.  _  ,  _.  . 

-'  anadian  wheat  prices  are  rel.ifively  Employment  ^^tuatlon 

higher  than  those  of  other  expor’inv  A  further  substantial  Improveimmf 

countries  — ibis  may  nio.nn  a  further  jjj  jjjp  employment  .situation  at  thej 


crease  nf  .-,6."  per  cent.  There  is  been  in  ttie  doldrums  for  several 
,  vor.v  indicalitm  of  continued  aetiv-  mnntlis,  and  the  railroads  are  not 
iiy  throusliout  the  tail  and  winter  ijkel.i-  tk  enter  the  market  again  in 
niontlis  and  excellent  prospeo’-  i((r  >1  rm  important  way  until  the  wage 
gooil  .'e:i.,'(in  in  1933.  .nd  rate  nrnblenis  have  been  settled 


Says  Plan  Not  I'air 

'I'he  liquidator.  R  S.  McPherson. 
Issued  a  statement  on  September  34 


the  Ripley  plan  at  the  meeting  '“9 
October  15  i  .  i;'.  KUn-  i, 

In  reply  to  tbi,-  letter  J  P  TUp- ,  'li;;’;,,,,, ,, 


Upward  Movement  In 
Wholesale  Price  Trend 


an  important  way  tintil  the  wage  ^yj,|eh  pointed  out  that  the  inspee-  lev,  chairnian  of  the  Bondholders’ !  ran.  rott,>ris.  pr<f 
.,nd  r,ate  problem.s  have  been  .settled  agreement  i  Hepresenlat ive  “  ommitiee.  ;  y*;;- 

sml  .he  outlo.iK  for  traflii  is  more  reorganization  plan  pro- ■  that  the  defensive  committee  appar- ■  i.o,,  ,mf 

■.dearl.i  defined  Building  activity  is  bondholders’  commit-  ently  wants  a  reorganization  of  Abi- i  "a-r  w^a.ncnous. 

(oniinuing  to  lag.  .and  Ihe  seasonal  jg  ^  ,  lijjj  projection  of  jVo  .  p..,,  ’ 

'rend  will  he  (iownward  until  tlie  .  _  v  . 

eerlv  niiinths  of  next  year" 


•,  ...  The  Dominion  Bureau  of  Siaf.stKs 

eek  of  last  ve.ar.  ,  ,  .  .  ,  ,  , 

• _  Index  number  of  whole.sale  price.s. 

,  on  the  base  1936  — I’m',  rose  from 
Further  Improvement  In  -^4  8  jqj-  ^he  week  ending  September 

Employment  Situation  17  to  85.0  for  the  week  ending  Sep- 

,  .  tember  24.  Higher  price.s  predom- 

A  further  substantia  Improvem.-af  vegetable  products  ami  ani- 


libi  based  upon  tiie  projection 


N.  Powtrr,  r(»m 
I  'o..  pr$  I 


lile  Amount 

A 

Q  12.H  '2 
Q  i9.r.n 

0  36S.0 1.^ 

1  ^o.onn 
M 

fj  5.S12 

l,>  «t>0.Ci00 


U  1,571.418 

Q 

(}  ?.o.42:^ 

30,211 
'»!  noo 
g  7.4X4 

t.i  '.rifio 

;t»t  ici.ono 

121.000 
g  -1  ,*>0.000 


g  M!L  .2  n 

i;  8I.’^77> 

g  i-'.tjTo 

.,K12 

rr  4  1..‘4d;I 

g  7.^.07.^ 

g  ^83.267 
ro.oon 
g  150.000 

g  51.0!^“.’ 

g  I8.S00 

g  i’rM46 

g  '2^.  8fi 

g  2.0.00^' 
g 


hoJderH  or  sharoliolders  (preferred  ii”  uniniei  riipied  increase  in  eai  n-  ran  oiIm,  prff 
or  rommonl  primarily  because  it  is  iims.  ".Abitibi's  financial  ibfficiil- : 


decrease  in  export  business,  which  beginning  of  '.September  is  reported 

the  Canadian  inill.s  need  .so  badly  and  i  hv' the  uo-iiialon  Bureau  of  Statis- 


mals  while  recession.s  were  more  to  j, lent  of  F.  T  Slattery  (  ompany  aud 
thii  fnrA  in  tovtilpQ  wnoti  t^rfidni’! «  I  ..  *u.. 


^  .....  common^  primarily  borauso  if  is  iims.  ".Abitibiri  financial  j  (aribno  iA*ld 

j  *  .  based  on  estimated  annual  earnings  lies,"  .Mr  Itiplev  asserts,  "result  (•urnatiDn  Co.  isi  pni 

“Prosperity  Ahead” - Says  substantuilly  below  tliose  indieaied  largely  from  similar  o\  er-opiimistie  j  J."™- 

Pa4!>SI  'Ti.s,4a  fuctois  HOW  apparent  in  the  com-  view.s  of  rising  priee..:  and  earnings.”  ;  ci.arif.rxi  Tru„t 

rveiail  l  raae  /\Uinoriiy  ,  po.sition.  The  in.speetors,  ap-jAl)iiibl  bondholders,  who  have  9''>  I '''■*• 

.  .  ..  pointed  by  the  rourr  to  advise  the  had  iiiiv  interest  paid  on  ihoir  bonds  cb,,.  w'  ii.  iiu^es 

Bomoh.  I  A.  O*  onnell.  presi- :  mnsi^t  of  H  L  f'rombic.  f*>r  over  five  years,  do  not  v  anf  This  ^  <  omm  I.  .Mrohoi.  pref 

(lent  of  1;.  T  Slattery  (  ompan.v  and  njanager  of  the  Royal  Trust  To.  of  mi.stakc  r.'peated  but  want  a  -"ound- 


are  fully  equipped  to  handle.’  tics,  the  upward  niovemen.'  extend-' 

** "  '  ing  to  all  eronomic  areas  ami  to 

Can.  Steamships  Shows  mo.st  of  the  j-.dusnial  groups  State- 

D*  •  V  »  D  •  nienls  were  received  from  I0.S36  era-' 

t5l^  vxain  Year  S  ousincss  pioycrc  with  an  aggregate  payroll 

-  of  1,174,041  persons  or  .30, -581  more' 

ffontlnued  from  Page  11  ■  than  at  the  beg-gining  of  Augusi. 

rent  years.  VA'ith  ’he  small  grain  ’1'hi.s  Increase  was  larger  than  Ih.i’ 
carryover  into  the  current  season  rtco.-ded  .at  Pep'.en'ber  1  in  any 
and  ’he  remarkably  short  rrop  i.n  other  .war  of  the  record?  of  ihi  B'u- 
Western  Fanada.  it  might  have  heen  reau,  A  year  ago  9, 96.  employer.' 


a  shipment  of  sieer.s  the  prue  lor  ;>!;ea(l"  for  .American  liusincss 


which  reached  a  7  yeai.s’  liigh 


Mr.  O'Connell  faid  that  he  was  not 


A'egeiable  products  mounted  from  uniiumiful  <if  the  pre.sinf  confusion 


85  7  to  86  : 


Crains,  imlled  prod 


general  bii.sines.s 


nets,  raw  ."uger  and  p.j’aioes  w.-rc.ilo-  fall  and  winter.  '''he  po.-i.siliill- 
lifghe.".  while  deerea.ses  occiintd  :n  of  more  widesjireud  wac  abroad. 


expected  that  grain  opera’d 


reported  1,0  14.532 


the  company  would  be  i.-’ss  favor-  increase  thercfoie,  itiw  year  oeiiig 
able  acting  as  an  offset  to  improved  14.562. 


vegetable  oils,  raw-  rutiber.  .  oco.i 
and  '  anncii  v  egetables  The  w  lo  at 
index  mojnud  from  8.8  5  to  90.9 


conditions  in  other  directions 


very  little  gra'r-  mov.ng  out  ‘d  Pa-  du.s’ries  .shows  expansion  in  uianu- 
c’fic  port,?,  however,  volume  i.f  busi-  faeiurlng,  in  wbioli  employment  lia.' 
ne.'s  lias  actually  been  higher.  Rate?  declined  in  .seven  an-i  increased  in 


'  '  *'  ^  ,  ,  .  Animal  products  moveil  from  vi  5  to 

An.  anal'.'!.-,  n.  tlie  tetiiin.-  i\  -n  ^  export  movement  in  eggs 

dii.s-ries  .shows  expansion  m  uianu-  .row.ng  and  prices  were  firm; 
faeturlng.  in  which  employment  1, a.' 

declined  in  .seven  an.d  increased  in  ^  , 

nine  of  the  previous  Septembers  for  ^aw  cotton  'ami  raw 


ne.'s  has  actually  been  higher.  Rate?  declined  in  .seven  an-i  increased  in 

have  been  moi  e  sati.sfactory,  100.  tiir  ,1,^  previous  Septembers  for  tj, 

prevailing  level  being  5  cin’-  a,\vbich'  Bt.iti.siic.s  an-  available.  Dr  ,i,g  j 

bushel  ns  agains'  only  .’i  ceri's,  at  average  change  tieing  a  vvry  .sliglit  fi.fiijj  ;]  r  -j  ,, 
tlie  .■same  time  ha:st  year.  1  falling  off.  The  advance  at  the  tie-  rf,.ri^,Aed  11'  sub.s 

Tt  was  officially  announce, 1  that,  giuiung  of  Septemiier  in  the  pres-  ,be  beginnin" 

for  the  ftr.st  half  of  ’he  current  year,  pm  year  compares  favorably  with  mde^x  of  5 

operating  incomr  of  Die  e.muiany  tliis  average  reduction,  and  wa.s  lar-  a,,,',.  anrirV,Yi,ii-.*r 


operating  incontf  nf  tlie  eonijiany  tliis  average  reduction,  and  wa.s  lar- 
was  approximately  ^259,900  hiulKT  '  (.er  ihan  that  recorded  at  Septemiier  ,‘jj 
than  for  the  same  period  of  1936. 1  1  in  any  other  of  the  ycar.s  in  wiiieii  __ 
Thi.s  improvement,  it  slionld  be  uot- tieud  lia.s  iicen  itpward.  Thf’ 
ed.  was  achieved  during  only  tliree  grratest  gain,?  in  manulacturi.ng  a'.  ■ 


wo,)!  lowered  Die  index  for  textiles  Dvoly  liitl 
from  71.5  to  71.4.  Raw  (oDon  lia.s  ,  ^’'^siness," 

registered  a  suii.st.ontial  deerea.sc" - 

.since  tiie  heginning  of  Aiitil  and  Die  »» 

present  index  of  53.6  reprc.sent.s  a  IxffSl 

rifoji  of  approxiiaatpiy  39  ji  ,■  in  timt  _ 

time.  Wood  (iedmfd  from  77.7  in|  (  11  v 
77.3  a.s  weakness  in  Brifi.-h  <  o!iim-'  ,  ,,, 

hia  fir  and  cedar  outweighe,l  a  rise|,,„ 


OCO.I  to'.'cDier  witii  the  rathe''  definite 
lif-at  "inioiin  for  boss  governmenta!  priiii- 
Oii  0  ing,  tia.s  caused  some  sliidenfs  to  ex- 
5  to,  i’ct  I'eacfion,  he  .said 
eggs'  However,  lie  iielievcd  tliai  "if  we 
irm;  '"'9  Dii-t  the  luecedonr  of  iii.story. 
e;,s,.  "e  may  feel  assured  that,  at  tlie 
iigi,  worst,  recession  at  this  time  would 
taw  .  only  he  temporary  and  iiave  rela- 
(jies  lively  111  tie  eftecl  on  most  lines  of 


.senting  roninion  sliareliolders.  Uipley  points  oil’,’  are  tiiueh  Die 

.Mr.  McPherson  states  Dial  valiia-  same  as  those  .idvanced  heretofore  Kast  <  anaUa mus 
)n  of  .the  eomp.an.v’s  properties '  bv-  persons  identified  witii  jiininr 
list  be  largely  based  on  the  com-  terests."  K,-on.  invett 

ny’s  earnings:  that  the  rompany  —  -  *  “iio'!  i“raT. 

gradually  btiilding  up  its  produc-  _  i  jv/i  1  ,  (j.-n. '/'rii't  ..f  ran.  pre 

in  TO  full  capacity  and  that  maxi-  1  nC  Bond  IVlarKet  (...i^y.ar  Tio- 

im  production  will  probably  .not  -  - -  <;  vv.'h.f,- 

reached  until  1939,  He  states:  ((  ontinued  from  Page  3. »  "voa'^  ' 

•  uring  the  Iasi  quarter  of  '■)3,,1|||^  j,jij  jj,  lunp  |be  loss  0:1  t;.  1..  I’ouir.  pmt 


tion  of  .the  eomp.an.v's  properties '  bv-  persi 
must  be  largely  based  on  the  com-  terests.’ 
pany's  earnings:  that  the  rompany 
is  gradually  building  up  its  produe- 
tion  TO  full  capacity  and  that  maxi-  1 

mum  production  will  probably  not 
!  be  reached  until  1939,  He  states:  ic 


The  Bond  Market 


(Continued  frotn  Page  3-1 


"During  the  Iasi  quarter  of  1937, !,  ,,^  bid  in  late  .lime  Die 


with  the  comp.any's  mills  (except 
Hspar.ola  and  Sturgeon  I'allsi  oper¬ 
ating  at  pre.sent  rated  capacity 
(560.900  tons  per  yeari.  tlie  rompany 
will  he  earning  at  a  rate  In  excess 
nf  $7,500,000  per  year  (before  bond  | 
interest,  depreciation  and  income 


ihese  issues  is  as  follows:  Western  [J-; 

Grain,  :>:{  lannis.  rnited  tjraln  Gro’.v-  |  lum.  •  ottuns.  put 
CIS  5'.s.  iS  poinl.s,  51,'o's,  14  0”'9”'' 

■  'ilei'iil  Grain  14  and  Allieria  I’aciii  'ij.Tfl-vOu '* 

1  •{  poinls.  ■  lluroi’  A’  Krj»‘ 

Duuch 

,\liscullaiie<>us  bund'  If  floi  tud  fllO  MbKhland  Dairy.  |irpf. 

general  <'asier  trend  a.s  gains  vver  ■  {nip.Tiaii.if.' 


Hesillts  of  Tenders  «  present  eontrael  price  for  uares  led  the  way  down  vviili  .a  di.m 

J  newsprint  of  $42..)0  per  ton.  Jim  of  3l^  while  both  I  niteh  Amusement 

- 1  price  for  the  first  half  of  1938  is  3^,,  ,.0^,,  lo..,  ",  .,mi  losing 

(»P  BKVMPION.  0\T.  e.siablished  at  $50  and  riitreiu  infoi-  y  p„j„,  pamoiis  Players.  Hyoro 

I  liramplon,  Ont,,  lias  sold  I  oiation  indleate.s  a  higlier  figure  for  i.^ipoi,.,,.  i5,,m|  A;  .Sliare,  Investim  iil 
"f  $30,999  iDifr  5-instai-  the  second  half  of  1938.  Present  in-,  Rond  k  Share.  Meivury  .Mills  .uu. 


(  IIV  (IP  BKVMPION.  ONT 

City  ot  Rramnlon.  Ont..  lias 


taxes)  and  these  earnings  result  Slecl  : 


months  of  operations 


lake  ami  riR.  date  under  review  occurred 


wliile  non-ferrous  metiil.- 


fel!  from  83,8  to  83.3  as 


river  season  opening  <>nly  _  around  food  and  in  textile  laciories  while  oo‘’ntinuori'  dow  nwt 


?  eoppei,  tm  10, 


merit  dehei, Hires  to  ,1.  I,.  Graham  &  dieations  are  that  production 


May  3 St.  Passenger  and  hotel  opera 
rlons  close  September  1.5'li.  liut.  de 
pendent  upon  weath.-'r  'ondiilons 


there  were  moderate,  tea.sona!  lo.sse.-  u.jn-me.allie  minerals  and  rhemieals 
in  iron  and  .s’eel  plan  s.  Among  the  ,,e„,yine,j  at  105  4,  87  3  and  81  7  re.- 
non-maniifactunng  industries,  log-  pepji^.p]^ 

ug.  mining  communication.?,  ttans-  ,  anadian  farm  products  rose  from 
'nation  eonstrtu-tion  and  ee, vices  g,,  ^ 

owed  lieightcned  /'"...’he  s;.  o  largely  on  stre.ngth 

tier  hand,  emp.ojme  t  ,.a  grains,  while  animal  products 

IS  quieter  mounted  from  88.9  to  89  I  wlien  a 

l  inos  in  a.l  provirices  excep,  .  ew  (jgcrea.se  in  wool  failed  to  offset  ad- 
•un-swii  k  showed  eonsiderable  livestock,  hides  and  eggy 

ins,  lhn.=e  in  Quebec  am  Oniatm  l.rodiicts  are  about  14  p  e 

ing  most  T.rouounred  ihe  .situa- 


bulk  frelglit  and  grain  mo .rmeni .  pjug,  mining  cotnaiunications,  ttans- 
eontinues  until  ’.he  ernl  of  Novem-  pona’ion.  e.anstruction  and  eerviees 
her  or  Into  ’he  se  cond  week  m  f’e- ;  showed  heightened  activl'y  (m  the 
cember,  !  other  hand,  employment  in  trade 

’A’her  than  to  express  the  op.nion  was  quieter 
tha*  full  deji’.'e'Ciat ion  an.l  fixed  Firms  in  ail  provinces  excefit  .New 
charges  wll!  he  •  arned  for  tlie  year,  Brun.swn  k  showed  eonsiilerahle 

official.?  vvill  no’  venture  any  ■‘‘Sli- '  gains,  lhn.=e  in  Quebec  ami  Oniaiio 


mate  of  possible  operating  resuit.?.  being  most  t.rviuounced  'ilie  .situa- 
Ttidioatlons  ate,  hr^wever,  in  view  of  tion  generally  in  each  of  the  five 
operating  record  'or  the  first  economic  area.?  vva?  more  favorable 


upiii'fiximately  d'.sfi-.  Bids  rece.ve 
on  the  issu,  vvere  as  follows:  - 

■I  1.  i.ruham  &  Co .  101,17 

I  Dominien  Spcuriticj?  Corp  .  190.77 

,  c.  u.  Burgess  &  C() .  10.0.37 

Bell.  Goilinlock  &  Co...  109  1! 

iowv  OK  (  OBOI  KG.  ONT. 


eosf  ba.sis  of  will  not  Inerea.se  in  1938  more  than  Simpsons  both  yielded'  I '2 
Bids  recGive.J  $1..59  per  ton.  Oil  the  basis  e.f  Diis  oDier  lei.s.ses  were  fra<*tiona 


Wares  led  the  way  down  vviili  .a  di op  ;  invirsi  Knunrtatioi ,  pri>f. 

of  3125  while  both  I  niteh  Amusenieiit  ! 

and  Cniied  Corp.  la-t  3.  All  losing  ,  im,  Miiung. ref 

a  point  were  Famous  Players.  U-Voi'o  !  J- 

Kleelrie  Bond  <6  .'share,  Invesliin  ill  |  . 

Bonii  k  Share.  Meivurv  .Mills  .uu.  ,  i,ang  X- Sonn 

York  KiiiDing.  Mas.sey  Hams  and  j  ,,,, 

aSinipsons  both  yjuldod  M.-Doll-Krontctisc.  prt-f. 

Oi.hor  losses  wort*  fra<*iionjil.  M-uiy  •Maritime 'jvi.  ivu.prcf. 


^1  Maple  I?«  af  (iardoni,  pref.  i,' : 
DOSlllS.  Mcroll-Krontctisc.  pref.  1  Krt 
-M  uiy  •Maritime 'JVI.  «<’  IVU.prpf.  I7*;,r 

iminioulMi'MHuT.s.  pr.'f. 

Montreal,  6.’  1>.  Bank  3' 

id.s  ’1;" 

^  ...  Montreal  I  eU'^raph  fiMf 

.selling  .M„„rp  < 'orp  4*)«‘ 


statement  It  has  been  eulculaied  tinus  a  market  leader  Dominion 

that  earnings  of  the  company  in  1938  .steel  k  Coal  moved  uii 

would  .approximate  .$1 1.909.ii9(i.  Action  of  Stop  k  Slioi)  hoiid.s  na.s 


would  .approximate  '$n.900.iiim.  Action  of  Stop  k  Slu)i>  hoiid.s  na.s  Ki  t  it-V h 

In  his  statement.  Die  liquidator  been  noted  here  before.  .Selling 
estimates  that  after  allowing  for,  around  the  89  maik  this  spring  this  .Moor»  Coi-p.  a  .  pof 
payment  of  unsecured  (  reditors,  ex- 1  issue  declined  to  67-79  m  mid-.li  !’  .viinunh^Knii.  pr.f 
peuses  of  reorganiza-tion,  bond  in-,  and  then  no  bid  appeared  at  all  while  Mi.nir.-ai  Trams 


operating  record  'or  the  first  ceonomic  area.?  wa?  more  favorable  _ 

half,  developments  during  the  ihird  than  at  Die  beginning  of  September  4  11  -  1 

quarter,  and  prospects  for  the  final  j  of  Ia:st  yeai  nr  any  oilier  year  of  ^\lDCn2t  4  StX6S 

monlh-s.  that  something  will  beithe  record  except  1929;  Indeed,  in  • 

show  n  earned  on  tlie  preferred ,  the  Maritime  Provinces  and  Quebec. 

stock  of  the  company,  rnofficially  ibe  index  number  ai.'=o  excc-'iled  taxation  for  each  bank  have  been  fit.?,  tb 
it  is  understood  that  the  gain  in  netl  those  for  Sejitemlier  1.  (')3'‘  eonifiiited  by  The  Financial  'limes  i.a.x  m.r 


Tevenue  up  until  the  middle  of  Sep-'  - - 

Tcmber  ■was  m  the  neighbourhood  i  jJeQjgJ  Trends  In 
nf  $3n9,<)09,  or  double  that  shovvu  prei^ht  Carloadings 
a’  the  end  of  the  fust  half.  5\itli; 

nearly  3  monihs  of  bulk  freight  and  ^  Carload i.ncv.  in  ’h.-  w-.o.'  etidi 
grain  operation.?  remaining  after  Sejitember  18  jumped  to  61. 
September  15(1).  prospects  for  thel  54.849  Die  jire.ious  vv.jek  and  !)-,9i 


l  ow  u  (,f  cohourg.  (,.'nr,,  ha.s  .sold  teresi  for  1938  on  the  entire  claim  j  the  asked  price  kept  steadily  drop-  fij"''"''.  prD 

$6,618  TV  of  lo-inslalment  deben- ,  of  Die  bondholders  and  income  taxes. '  ping.  This  week  for  Die  first  Dc.c  !  NiaitJa  Wir"'* 
lure.?  u,  J  B.  (iraham  A-  ’  o.  ai  on  the  company's  earnings  will  provide  i  sime  .July  a  bid  wa.s  (luoted.  (he  mar- I  oil.  piD 
undi.  ,  !o-Pfi  price.  I’urposc  of  'heihy  Deceriiher  31.  1938,  a  not  work- 1  kel  is  now  around  49-45,  a  59'^c  b’ss  Nai“'iTuat 
issue  .  for  waterwork.s  mg  capital  of  $13,000,99(1  while  offi-  in  about  .six  nioiitlis.  Nat  Bn'WfriHf. 

— — »  .NOT.  Onl.  Powfr,  rdm 

Alberta  Taxes  by  All  Provinces  Would  Equal  Net  Profits  ;ilif  - 

V  f  IV  1  Ottawa  D. II.  *St  P..  pref 

Continued  from  Pag^e  1) 

fits,  ttm  liariks  cannot  reduce  their  withdraw  from  Alberta  some  deposit '  cent  on  its  reserve  fund  and  'indi 
’.a.x  m.Tterially  l)y  reducing  the.num  accounts  would  undoubtedly  be  I  vided  profit.?.  These  taxes  an'  in  Pioneer  Gold 


(Continued  from  Page  U 

(links  cannot  reduce  their  -  withdraw  from  Alberta  some  deposit 'rent  on  its  reserve  fund  and  iindi 


<.on)piitPd  by  Ihe  kinanciul  limes  la.x  m.Tterially  liy  reducing  the.num  accounts  would  undoubtedly  be  I  vided  profit.?.  These  taxes  an'  in  Pion.-er  (ioid 

on  he  basis  of  branches  o))erating  tier  o;  bram  he.?  .Neither,  it  can  switched  to  the  loan  and  trust  com-  addition  to  lax  on  iirovincial  head  i  i’"*™* j'®”  , 

in  leriL  at  the  end  of  .August  and  lie  lakr  n  for  grariied,  w  ill  the  buis-’  [lanies  and  some  of  these  with  large  office  a.nd  branches  in  Alberta  i  * ‘i*,".  2m7’i.rD  ' 

on,  iigiiies  i.n  the  chartered  hank  ness  d.,i,(.  )n  .Alliert.i  permit  tliis  reserve.?  arc  as  vulnerable  as  arc  wliicli  is  alreadv  in  force  and  which  ,  {’"'^U)  •li.-o  Power.  |.r..( 

.statenient  as  March  ,;i.  19.,..  While  asiound  ng  inerea.se  in  over-head,  the  bank.?.  The  new  Alberta  Act  re- 1  has  already  been  paid  for  1937.  ' 

official  the  tigures  closelv  ap-|What  arc  the  b.anks  to  do?  Pay  ,  spccting  the  taxation  of  banks,  how-  Penalties  For  .No'ii-Payiiienl  Provincial  Pa»>cr, 

proximate  present  taxes  and  propos- ,  the  ia.\  and  mainiain  their  husine.'.s?  ever,  docs  not  clearly  designate  whe- '  'I  lie  new  taxes  tiecome  due  and 


nearly  5  monihs  of  hulk  freight  and  •  not  official  the  tigures  closely  ap-.  What  are  the  b.anks  to  do"  Pay ,  specting  the  taxatiou  of  banks,  how-  '  Penalfies  For  Nn'ii-Paviiienl  Pr!,.'’i,;.';arPa....r, 

gran  "Per.a’i()i-?  reiraM^  52,909  mainiain  their  husine.-.s'? '  ever,  docs  not  clearly  designate  whe- '  The  new  taxes  tiecom;  due  and  rtK:7l“A... 

septembfr  la  .  P  -1  '  ,  .  eoi  re.?ponil1ng  week  of  1936,  ac- 1  t-  v  *  Abertiart  and  se-  tlier  Die  loan  and  trust  companie.s  i  payalile  in  1937  wittiln  15  days  after  Uctio  Colri 

full  13  month.?  rP:-ii  s  PP  .  ':,.,„ding  to  the  Dominion  Bureau  of  !,  t  all  of  their  are  placed  in  the  same  category  as  i  the  ael  comes  into  forre  and  the  act  8ai!<>'''iay  T"W''i.  i>r<i 

_  ,  .  Lsiatistics.  Sharpness  of  the  rise  ^.>3  i  coL, station  D  Vl' 0*4 "‘'"'The  min'i  r  Alberta  and  aw(ait.  a  chartered  bank.s  and  it  would  take  a  I  comes  into  force  the  day  that  it  is  i  siLl.b  KuD.  pn't 

i.arDv  accounted  for  by  lioth  the '  .  ,  ‘  99  '’iiiior  r  liange  m  governineni  .  No  hanker  ruling  from  Die  attorney-general  ori  assented  to.  The  lax  is  based  on :  Snerwin  WiUiama,  nrof 

Fall  Rains  Have  Given  corap'araiive  weeks  comainin.g  holi-.facf  d„ring"X"past^vea^?  'n  '"  "  ’’V,"', ■  Possibly  a  court  of  law  to  actually  i  capital,  reserve  and  undivided  pro- 1 

Dfmtrrkt  Apm  davs  after  adiii=iment  the  index:...,..!  . ’"ring  in.  past  yeai  .,tv  |  tiej  w,  q,!  aiipalled  if  not  impo- '  determine  iheir  statu.?.  ;  fils  as  at  March  31.  In  1938  the  la.x  j  iio.,  bmiu.? . 

_  _  -IS  branches  have  been.en,  “  AVhile  the  Intent  ot  the  act  may  *  would  be  due  by  April  1.  D  tb”  lax  ! 


'he  la.x  and  mainiain  their  liusine.'.s ?  ever,  docs  not  clearly  designate  whe- '  'I  lie  new  taxes  tiecome  due  (ind 

<  ater  I,-,  Premier  Abertiart  and  se-  tlier  Die  loan  and  trust  companie.s  i  pa.valilq  in  I!I37  wittiln  15  days  after  i  Ki'iioColfi  *  . 

•  lire  ?ui  cea.se'i  Close  all  of  their  are  placed  in  the  same  category  as  i  Die  ael  comes  into  force  and  the  qpt  |  T'-w'  i.  pr.f 

hrain  tir  .  m  Alberta  and  await  a  chartered  bank.s  and  it  would  take  a  i  conies  into  force  the  day  tlial  it  is  (  slami!  KuH. 


:i.'  (, 

I  1171,  y 
1  ■*<>  urr. 


Fall  Rains  Have  Given 


lams  Have  Uiven  c-omparaiive  weeks  comainin.g  holi-;  fact  that  during  the  past  year  .sev- 

Moisture  Drought  Area  '^ays.  aflur  adiusiment  rho  index,  Alljerta  branrlies  havu  been 

_  wan  H3,47  uuiiii»ured  with  K;j.8t  and 

.rouiLuod  11 

to  lelain  <is  miK  li  of  Ilif  9'"  ,r  n  ,.ijtpj;.,rR,.s  of  loadings  .?lK)W'cd  nierlv  one-tenDi  of  one  ner  ceni  i 
Thatcher  wtieaf  a;?  will  he  '•fU'nre’l  I  j,,,nrriveni.  iit  imri.v  oiii  i.niti  ot  one  pci  (,(iii.) 

t  r.rvi  v/.-.r  'I'he  new-  vir.  “"P^OV  f  lilt  lit.  nnj  n,,\^.  f.,^  cf  j,,,,.  ,.cnt  (in 

foe  1-9?1  year's  grain  loading  was  re.serve  fund  .and  imdisDlbi. ted  pro 

lely  will  conseipientlv  Oe  .i  noon  ui  j,;,rticii!.ar!y  heavy  ’he  fir.si  I  wo.  ' 

tbo  west,  allhnu;;'}*  it  naturalh  will  Ijj  Soptonihor  itnd  lr>adiUK 

TMit  thrive  or  even  grow  under  to-  pr  due  to  a  I  8' 

rally  arid  eondiluins  .?ueh  as  i,p),i'  bf,,.vc...t  and  a  .small  carry- j  ,,  J',', 

enromitered  over  mo.st  of  .'Ja?katehe-  eiimulative  total  of  “'...ai  l  a  k  . .  vr 

wan  this  year.  grain  cars  this  year  is  59,- 

— - -  ■  761  or  26  per  cent,  below  I'l36  fig- -  'tru,. rial  H.ink  11 


Becau-e  Die  major  items  in  Die 
new  tax  ioll  jtre  a  tax  of  one-half  of 
1  per  cent,  on  paid-up  capital  (foi- 
nierly  one-tenDi  of  one  per  ceiil.) 
and  a  new  tax  of  one  per  cent  on 
lesr  rve  fund  and  imdisi I'ltiuled  luii 


and  I, null  i  tiiiipH'iiies 


not  tie  clear  there  ks  no  question  as;  is  nol  paid  on  Ihe  due  date  there  is  j 


i8o  (li,  oDi,  1-  members  of  the  fi-  to  liow  the  provisions  of  Die  act  a  pinalty  of  5  per  rent,  willi  an  ad- j  'ixlwx 

rauii  iai  ■  oiiimiinity  Wtiat.  for  in-  smhall  become  effective.  Every  bank  diliona)  penalty  of  1  per  cent,  for  ,  i'i,,’'’r;,p"rii'lu,„, 
'D'9<i',  Die  position  of  Die  t  rust ,  wliich  Iran.saets  business  in  Die  pro- !  earii  montli  of  delay.  In  Ihe  ease  of',  i).i..<'..in 

aud  loan  r  i.mpanie.-'  doing  business  vince  shall  pay  unniially  to  the  pro- -  del'aiill  Die  province  can  l9v,v  (>n  | 


in  .Mill'll; 

fiinr 


ind  receiving  deposit.?  or  vinee  a  tax  of  one-half  per  cent,  on  i  ,inv  goods  and  cli.iDel.?  of  Ihe  liank.?  !  Tuck.it  .  no-f 


Is?  If  Die  cliai'lereil  banks  paid-up  capital  and  a  tax  of  one  per  Imaterl  in  the  province. 

f  Y)|> -I  74 


1'b«  Financial  limes  rearhe?  a 
class  of  people  «lio  are  iiiieresied 
and  able  to  bny  investment  securi¬ 
ties. 


over.  'The  cumulative  total  of  I'a  8 

168.369  grain  cars  thi.s  year  is  59,- 

7^'t  or  2(1  fH  r  rt  nf.  hulow  fi^:-  '  ^rriy>.r1al  Hank 

■  Hank  nf  Torf,ni> 

On  TiiH  othnr  hand  niiftcollanoou.^  '  uanque  (  a  arJj  mir.  nji 
frui;:lit  incri-asrd  2f)  per  rent,  to '  ^ 

492,45D  ter.'.  Ore  eninf-d  peu  ceni.j 

*  f  .xc)uAt\  e  f»l  L 
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'■a*,  urt 

Urexe  t 

l*r(»T»Os**4l 

1 

F’r  >fit  M  t*^,  K  -4  VC  at>ft  1 

'(•rat  / 

*’’ovinc  a!  Tax  Ti 

>tai  I*rv) .'itp 

’ia!  'I’a$ 

\  iM-roi 

I'f.  fi-i  p 

'las  of 

Ta*  of 

Kp  f.rvi 

11,  1987 

iiritUorib. 

Pe 

r  Y'*ttr  a^: 

IVr  Hraii 

1  -It* 

J  a.M(r'.4 

•i;  1.5.1  oo 

('.'ipitii 

1  in'"; 

K'liitJ 

;>  olit 

i'  pri- 

tm* 

propose  ’ 

present 

pi'fiOOHfft 

.t  (1 

$;L"),ooo 

$  1 70.000 

ijo. 000.000 

$2.JHT,‘0** 

471 

$r>o. 

000 

$41'*.;D4 

57.012 

riFi.tmo,  '••• 

3  ),000 

180,000 

10  000  00  » 

1  i:>..">92 

"D. 

51 . 

'iOO 

80.<,4r)i; 

i.02i; 

12  Oi  l 

i-'.joo 

ort 

.‘<0,000 

1  >0,000 

20.00  J.ot  0 

1.1  :>■  ,800 

in. 

:i7 1 

ir,, 

iOO 

8  .i;.i;78 

020 

H.o  »r> 

X.'OO 

7, cm  0 

T.Offt 

rr.ooo 

**.000.000 

8‘ 

.81  { 

!  , 

■>0'» 

18.1,UJ8 

78K 

♦;,840 

i  2.000, ontt 

12,000 

rio.ooo 

2  .OOO.OOtl 

1.12'^, ‘HI 

* , 

*0  • 

1  7, 

,100 

810,80  > 

1.000 

8...1  t" 
10, 

o.ooo.noD 

0,000 

TO.  ont » 

9.000,00  1 

1.2  0.100 

102, 

.101 

00 

1.87,101 

'  ..V2M 

(♦.OOti 

,  .OOO.OtjO 

T.OOO 

a '..000 

.>,000.000 

V 

,’8  • 

1 1! 

000 

08.  /8fi 

2.  »0  » 

10,8;i  1 

3,  MHI 

7,000,000 

,000 

05.000 

T.OOO.tlOO 

78 

.vjo 

10, 

ooo 

1  1  }.7‘}0 

•).888 

8H,2it> 

SMO.ono.noo 

$140,000 

$700,000 

$l82.0tMf,000 

$i2..'.96,31  1 

$!.44.- 

•,982 

$211 

.800 

$2,217,^82 

51,071 

$ll.2.>t^ 

'  (III  (1  I  1  KiiuiO' 

U’it  Si-.’ 

\'i  HI  f .tii..  |)r»»f 
\V  .‘lU  "(»  ‘  ‘ol  I4»|D4 
>  .  .‘\«.su  arict* 

U.’Stoii 

I  W« Gro  ers 
Do.,  r>r(»f 

W*»st  K(*oi«*iia.v ,  r 

Wj-  i 


Init  lal  ilivi'Jt  rid 
r  A  r  nf  a-rra  | 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  1.  1937 


FLOUR  MILLING 
COMPANY  EARNED 
$2.01  PER  SHARE 


tlir.  provision  (jf  t!  ansportatlon . 
i  li:,  pii  vf'i-  Hiui  ;;a.s  services,  and  I 
I'l  M"  !')  iity  ili.it  the  services  we 
p:.i-,i(lr  \',  ill  bear  favourable  com- 
1.  1  .  iio  iliosp  in  any  other  city 

’1  tin  Dominion  of  I'auada  or  tn  the 
.i.rd  .^oitc.s  tinii  where  conditions 
-tit  I  that  retisonable  comparison 
:  b  til  oil’.  It  lia.s  always  been  and 
ion:  ii.n-.'  to  he  the  (lolicy  of  the 
loniptiiiy  to  aive  our  eon.sumers  the 
he:'  11.  of  ictlmed  rates  whenever  It 
i-  111; ihle  to  do  so.  Reference  is 
mail,'  iti  the  reiiort  to  reduction 
niadc  diirinc:  the  year  in  domesfie 
lichiin  ;  rates,  and  since  the  close  of 
the  fiscal  vear  a  reduction  in  do¬ 
mestic  CHS  rales  has  gone  into  ef- 


For  the  I.B.A.  Executive 


IfliJI 

fOIPCft 


St.  Lawrence  Net  In  Preceding 
Year  Equalled  $1.87  A 
Share 


Increasing  Con^umplion  F 
Both  Industrial  And  Ccmn'.or 
dal  Purposes  Seen 


WE  CARRY  OUT 
YOUR  WISHES 


UQUIDS  ARE  HIGHER 

Working  Capital  Of  $517,321 
Compares  With  $442,918  In 
Previous  Year  —  Bank  Loans 
Increased  $420,000  To  $470,- 
000 


EXTENSIONS  NEEDED 


Growing  Tax  Burden  Is  Again 
Noted  —  Policies  Of  Service 
And  Steady  Rate  Reduc¬ 
tions 


faithfully  and  to  the 
letter  in  a  Will,  Trust 
Fund,  gift  or  other  com¬ 
mand.  The  fact  that 
we  have  large  capital, 
wide  experience  in  such 
matters  and  a  reputation 
for  reliability  enables 
you  to  place  every  con¬ 
fidence  in  our  work. 


\'pnri)inci.  I'lirthor  cxpiiiisKm  in 
deiuiind  fill-  energy  from  the  emn- 
pany'.s  sv.iicm  was  referred  ifi  by 
V\',  C  Miiirlu.  proi.idenl  of  ilieHrii 
isli  ('niumhia  Rower  I'orp,  Ltd,,  nl 
llie  animal  meeting  here.  'Hie  pre- 
.spieni  a.gtiin  drew  attention  to  ihe 
growing  tax  harden  inipo.sed  on  the 
ennipany  and  emithasizod  the  ser¬ 
vice  rendered  In  the  various  enm- 
inunities  in  wliicli  it  operate'  In 
hi.s  addres.s  to  the  nieetin.g,  .Mr,  Mui- 
tin  said  m  part: 

".\t  tlie  last  meeting  of  sliarehoM- 
ers  I  referred  to  Ihe  improvoim  ni 
which  had  taken  place  in-  the  \ar- 
iou.s  lines  of  hii.sine.s.s  in  the  prov- 
inee.  and  I  am  happy  to  say  that  not 
only  has  there  been  a  continuation 
of  this,  hni  further  iraprov  eiiieiiit 
h.is  been  noticeable.  So  far  as  the 
romj)a.ny  is  eonrerned.  I’hia  is  borne 
out  by  the  increasing  tiemaml  fm 
light  and  power  for  comnierriai  and 
iii'liisl rial  purposes,  and  by  the  de¬ 
mands  m.s'le  for  extension  of  our 
distribution  svslrm;  this  has  been, 
pariieiilajli  ■noljerable  in  the  rural 
dtsiriets  Oil  the  lower  maialand 

"There  ha.s  been  a  steady  increase  etc 
rif  growth  in  the  system  power  load  ] 
during  the  In.st  two  years,  and  your  the 
diroefnrs,  therefore,  decided  to  mi-  gac 
dertake  the  Installation  of  a  .'■cfond  dry 
unit  at  the  Ruskin  pla.nt,  Thi-  w  ill  io  i 
provide  additional  capacity  of  IT.-  .VD 
hon  hoise  power  and  tin  ini"<-asrri  tot: 
kilowatt  hour  output  of  ."in/M'ii.iicio 
per  year.  Upon  completion,  llu'  lota! 
capacity  of  tne  generating  siaii.ms 
will  he  approximately  iUiri.Ohp  horse 
power.  The  c.slimated  eorsl  of  tin  ;ii- 
.staliation  of  this  new  unit  i.s  Sl,,’idn,- 
!hoc'(ii)0.  which  will  be  available  fm  ;-t.i 
In-  ;  vice  in  the  winter  of 

j  Heavy  Tax  Rurileti 

•  (,  ,  ''Reference  is  .al.so  made  in  tlo^  :r 
lea  ’o  the  .amount  of  tavaliim 

,\  '  rhiirge.s  during  the  year,  whii  ti  i.s 
,on-  shown  at  «I,6.TS,21-..  an  imrca.  c  of 
lab-  ntore  than  $0.0,000.  ovei  the  im  vioiis 
on  veat.  ;i,nd  representing  jooit'  than 
orK  '  '''r  •li*''  gross  revenue.  If  other 

il3;  conlrihuliotis  for  taxtition  jimposes 
.\r  j  W'cre  added  to  this,  such  ns  gasoline 
ijS;  tax.  sales  tax.  and  other  ineldenial 
...i--  i  taxes.  It  would  amount  to  a  sum 
nee  g'T’uter  than  wa.s  ptod  out  in  divi- 
[nc-.dends.  It  is  to  he  hoped  that  one  of 
.Rt-  1  the  ultirriiile  results  of  the  i  e.  entlv' 
esf-  appointed  Riyval  <  onimission  f  it  l)o- 
iiia.  ;  piovincial  relation  w  ill 

I  he  that  some  way  may  be  found 
mi.  whereby  further  lax  iniposiiioi^s  will 
htje  he  avoided. 

isi- I  "One  serious  featnie.  which  is  the 
In- I  cause  of  geuer;il  i  nncern  is  the 
has  ;  .shortage  of  the  wheat  crop  in  X\  es- 
iiiti  .  lorn  I'anada.  This  .s'lioriage  will  iin- 
ieti  .  ouest lonahly  rediire  spending  itower 

in  Cii.Tiada.  hm  in  a  .spcci  il  sense  it  gain  over 
affects  \  :in(  Oliver,  inasimu  li  as  the  provinces 

J  small  amount  of  wheat  available  for  nient  in  r 
export,  eomhined  with  the  higher  year.  I! 
oeean  going  freight  rates,  will  very  .T7.7.  wa.s 
IQ  heavily  reduce  the  amount  of  wheat  smallest  1 
lO  passing  ihrotigh  this  I’orl.  The  Grain  ■ 

Klevaiors  are  usually  heavy  eon-  ■ 


St.  liawrencp  Flour  .Mills  Com¬ 
pany  reporl.s  slight  inipitivenicnt.  in 
operating  result.s  for  the  year  einded 
August  .11,  l!i:!7.  .Net  earnings  on  the 
.'iij.i'nn  common  shares  outstanding 
equalled  *2.01  a  share,  which  con 
trasts  with  -$1.87  in  the  preceding 
fiscal  period  this  after  giving  effect' 
to  reorganization  approved  last  De- : 
I'ember.  Liquid  position  was  sub  ' 
siantially  higher  at  $517,321.  | 

Vet  operating  profit  for  the  year  i 
was  .$211,711.  an  increase  of  $1,083' 
over  the  preceding  fiscal  year.  'I’lic 
improvememt  in  net  nrofit  chiefly 
reflects  the  eliminatmn  of  fixeilj 

charges  resulting  from  the  redomti-^ 
fton  of  the  company’s  bonds  last 
year.  After  deduction  of  preferred 
dividends  of  $40,250  and  common 
dividends  of  $33,000.  there  remain¬ 
ed  a  surplus  on  Ihe  year  of  .$30,051 
a.i  eompored  w-lih  $31.42i  last  year 
After  hrnigtng  forw-ard  the  pie- ' 

vtous  surplus  of  $460,504  there  was' 
a  net  profit  and  loss  balance  of' 

*  id, 5. 555  to  he  carrie'l  into  the  cur- 
re-Dt  f!,scal  year.  jl 

Rroftt  and  loss  aecotint  figures;’ 
f-'-r  the,  pa'I  2  ye.ars  rompare  .as  fol- :  ] 
ions; 

Ri.lT  I  tar.  ( 

$  I  I 

;|0,a28  j  I 


Net  Equal  To  $1.37  A  Share 
Against  $1.11  In  Previous 
Year 


PAIR- PP 
CAPITA  I. 
AMD 

P  R  S  P  P  V  tt 
t  S,  TOO  CYie 


KRWnS  E.  I  KOTHINGHAn 


RrSSF.r.l.  IL  IIKI.I 


j  ciiicago. — The  current  issue  of 
i-  liresenis  the  offici.al  call  and  pro 
Investment  Rankers  A.ssoeiation  of  A 
White  Suliihur  Springs,  West  Virgin 
for  Ihe  )iresideney  on  the  regular 
I  Host  on  while  among  the  nominees  fi 
I).  Rell  of  Moni  rciil 

I  rancis  F.  Frol li ingham.  has  been 
vice  president  of  Cofiin  Ar  Rurr,  Inn.. 
Rosiun,  since  ii,-  e.iaitlishiuoni  in 
10lii.  and  had  lueinmsli  been  tis.so- 
ciaicd  with  the  predecessor  firm  of 
I’ert.i,  l'''■|ffln  A-  liuri.  Ife  wa.s  boin 
in  RrookJx  It.  N.V..  .\o\'emlii-i'  j;;, 
1871,  and  wa.s  edueair-d  ;ii  Hniokl'-u 
Rolyfeehnie  Institule.  Ilarinrd  Cni 
versify,  and  Igtwrence  ;t<ietiiili< 
Syliool.  He  war.  graduated  fnmi  ll.i' 
vard  with  the  rlar.r  of  IS'H.  and  dhi 
post-graduate  work  at  L.iwreiice. 

After  college  XIr.  Frothingliam  fil¬ 
tered  the  emplov  of  the  enrineering 
firm  of  Wesfinghmi.sc.  church.  Kei  r 
^  t  o.,  in  New  A’ork,  hut  moved  to 
Boston  a  few  year.s  later  to  join  the 
staff  of  Slone  A-  XA'ehsier.  with  whom 
he  had  a  wide  experience  in  con- 
striirtic/i  work  and  In  the  examina¬ 
tion  of  utility  properties.  \5  hilc  w  ill) 
Slone  4®.  Webster  be  wa.s  for  ilirec 
year.s  manager  of  the  WhaKom 
County  Railway  and  f.iglif  I'omi'any 
in  Washington.  He  aI.so  has  served 
as  a  dlreetor  of  the  t'entral  Maine 


He  was  a  member  of  the  Assoel.s- 
I ion's  Pulilie  .Service  Seciiritie,s  Cont- 
luiliee  from  Ilil7  to  ItllU  and  lias 
been  a  member  of  the  same  commit- 
lee  •continuously  since  1028,  serving 
as  chairman  Ihroughoui  most  of  flm 
latter  period.  In  connection  with  hi.- 
Associai  it'll  work  he  has  appeared  in 
\\  ;i:  hinglf>n  before  a  number  of  con- 
grrs.-ioual  rommitlees  and  has  wri; 
ten  exlen.'ivelv  on  iililitv  subicet-. 


KfONTREAL  Trust  CoMPAi^t 

511  PLACE  D'ARl^,  MOlfl^AL^ 

SIR  HEBBERI  S.  HOLT  'HON  a  I.  PPOWK  EjC"' 

2  ^  DOMALDSON 


Columbia.  Advances  of  lt.7  per  eenl. 
for  Quebee  and  tt  per  cent  for 
t)nt,ario  were  regislored. 


ih-'-  income  received  wa.s  of  nor 
reciirri.ng  nature,  such  a.s  p.iv-ment 
of  arreat'^  of  interest  and  divideudi 
while  till.'  .vear  alnio.st  all  ineom 
wa.s  regular  interest  or  dividend 
from  inve.simenis'.  \rt  assets  at  Ih 
end  of  .\tigiisl.  1037.  api'roximale.' 
C'i.oaii.Oiiii,  giving  a  brettk  tip  v.'lu 
wiib  Ilf  .■ihoiit  y.'il.Oii  per  share,  .? 
's  HI  (iimpai'i'd  with  S53.48  per  share  a 
h.is  .11  Harcii  :H .  1037.  the  end  of  tip 
last  fisc.'il  vear.  'Ihe  iiirreni  fig 
.  -'■'1  tire  doe.s  not  given  effort  to  I'l 
u  A'  Portfolio  decline  winch  lias  occiirre- 
'tiled  in  the  p;i.u.  three  weeks 


Premier  Trust,  Security 

Loan  Merger  Effective 


r-eduo* . 

r*t»ortOF*9  Ktff** 

•‘‘ft'iGPra  UerauR 

I  fe<*4  .  . 

[•eprpr  bMg^ 

Tnr  prov. 

Pi’pd  int. 

Pr^nj  bondp  pur 

Vet  profit 

appropnattAn*. 
dpidfnd  40,2'^'I  40, 2-^0 

I  ■•rm'  rti$'!deTid  ...  HJi.ono 

30. OM  31,124 
rRe.'  iotis  ■urplup  .  4<*f>.i>04  *i3r4,070 

Pgjgnfp  'If>6.o03 

'  deduetiriR  laeAm?  tat  apnheqhlp  Ir 

Morkine  capital  sho'wB  a  pubstan- 
"a!  Improvement  over  last  /e.i.r  at 
t'-!7  :'.2l  romparing  with,.  $412,018 
"  hirh  a  niueb  greatre  Inventory  If. 
'luiwn.  being  $814,666  compared 
wph  .$351,801  but  bank  loan.s  have 
-•I'rn  from  $.''0,000  to  $170,noo,  Rc- 
'■c)v, lilies  unchanged  .at  .$25.3, 7.31  as 
arc  investments  at  $170,500,  Total 
■s-rcts  are  up  at  $2,887,860  from  $2.- 


Financing  Motor  Vehicles 

Up  34.4^r  In  August 


Shareholders  Will  Be  Told  Of 
Developments  On  October 
23rd 


Distribution  Of  $3.50  A  Share 
Made  On  September 
30tb 


AUGUST  EARNINGS 
OF  C.P.R.  DECLINE 


Gross  And  Net  Both  Show 
.Contraction  As  Compared 
With  Last  Year 


Net  earnings  of  Canadian  Pacific 
R,  ihv.sv  for  the  month  of  .August  are 
lepi-ripd  at  $576,613.  which  compares 
with  $634,184  in  the  .same  monlh  last 
'n.f  Net  for  the  eight  month.s  end¬ 
ed  with  Augu.st  IS  shown  at  .$!hft32.- 
""S.  a  gain  of  *1,527.613  compiired 
"  iih  the  net  of  *8.101,584  in  the  ror- 
rc  .ponding  period  of  1036. 

t'lperating  expenses  in  .August  were 
■li.ghlly  lower  at  $1  1,338,316  bul  gross 
earnings  also  showed  a  devi  ease  of 
VO)  70|i  al  $11,011,020,  compared  with 
*!  2.1100.638  in  .August  1036  with  llie 
’•esuli  that  net  earnings  for  the 
ncinih  .showed  a  decretise  of  $57,87  1. 

For  Ihe  eight-montli  period  gros.s 
r.ainings  ai  $00,746,718  were  $5,115. 
".o:;  higher  while  working  expenses 
.'l.so  increased  l>y  $3,587,660  io  *80  • 
811,100  leaving  a  net  of  $0,032,228 
cc-iniiaring  with  $8. 401, .584  in  the 
t  .-rresponding  period  a  year  tigo 
I'nllfiwmg  are  Ihe  gross  and  net 
earnings  for  August  and  the  eight 
months  ended  with  August,  with 
.  .imiia  ri.sons: 

VCttl'S'l' -  I 

I'CiT  lOlt;  Tnc. 


their  equiiies.  tind  will  a>k 
solutions  bo  passed,  leaving 
that  the  hulk  of  slut rchoidci 
hind  the  hoard. 


Our  International  Balances 


YOrU  R  -  LE  TTE  R  I 


Ottawa.  --  During  the  ten  year 
.veai'  1027  to  |0:’,(;  ad.lusicd  fi.giires 
for  (tommndiiy  trade  sliow  a  i  redil 
balance  of  $882.1  iiiillion.  net  gold 
I  exports  gave  a  credit  of  $S0ii.3  mil¬ 
lion.  and  loiii'isi  traffic  ti  crcdii  of 
,  $1,421.3  million. 

'  Inleresi  ;md  dividend  reccipis  and 
liaymenls  show  ed  a  debit  of  $2,100  4 
I  million,  the  freiglii  receiols  and  pay 
nients  item  a  debit  of  $2:!T  million 
and  imniigraiif  remil.tiiiices  a  debii 
of  $1271  niillii'ii 

Total  credits  in  ciirieiit  aecoiint 
during  the  period  aiuoiniied  lo  $I:I.- 
123.2  niillioii  and  lot.'il  dcbils  lo  $13.- 
211.0  million.  Tliu.s  ihcc  w.as  a 
I  fiivoiiralde  littlaiv’e  during  llie  ten 
i  years  on  all  vtsililc  mid  iiivisible 
transactions  of  $211  3  million  AA'ilh 
(Pill  coiisidv  ring  error.s  and  omi.ssir'n  : 
which  are  iticv  il.'ilile  in  siicli  eslini- 
ial('s.  till'  $2113  million  reprcseiii.- 
,  a  nel  export  of  Caiitidi  in  ctiriilal 
'  During  llie  period  (  anada  rec  ived  ‘ 
from  oilier  counlries  $1,078,6  million  I 
for  nc'.v  is.siie.s  of  bonds  sold  lo  iliem  | 
lull  at  tile  siiiiK-  time  paid  oul  for 
miiliireil  or  called  i.s.siic:-  and  fio- | 
sinking  fund  ptmhtisc  $l,sol  ti  mil  ; 
lion  which  Icav  e.s  a  net  inflow-  of  i 
$176.7  miillioii.  F.siimaled  not  wKli 


,  drawals  of  Canadian  Rank.--  from 
I  abroad  during  the  period  weic  $26:1.2 
Imillii'ii;  $5.4  million  were  received 
jthidugli  Canadiati  Governmcni  lotins 
I  in  other  countries;  and  $23. t  milli-m 
i  from  repartifions.  These  inflow  . s 
total  in  all  $468.7  million 
j  On  the  other  side  ('f  llie  iiiicrmi- 
Uonal  eapilal  aeeounis  there  wa.s  a 
I  net  t'urehiise  hy  Canaiiians  of  foreign 
isceurliie.s  and  repurchase  of  ilioir 
I  own  securilies  jimouniiiig  lo  $361.1 
millioii.  There  was  ;t  m-l  outflow 
I  of  •.'■ii  pita  I  from  internal  u'litil  '  lir.'inch 
’  phiiils",  etc.,  ;im('iinliug  'o 
million  and  $8  niillii'ii  ‘'rom 
tince  tratisaeiions,  mtikmg 
outflow  of  $5fi6.5  millii'U  Thu:',  ac¬ 
cording  lo  capllal  items  which  can 
be  irtued.  Canailii  exported  .*i:;iC8 
millii'U  more  capilal  Ilian  wtis  im 
polled.  'I  he  $11,i>.S  million  otuained 
Ihrougli  lire  direel  esliriitite  id'  cap 
itjil  movemenl.s  compare.s  with  a  dil- 
ference  of  $211.3  milli''U  lictvveeii  ilie 
del'it.s  and  credits  sliow'i  in  the  v  i.sj 
Ide  ami  iiivisilde  item'-  in  the  currenl 
.iccouill  The  difference  between 
$211.3  millii'U  and  'i:',ii.8  ilia'  is 
$80, ,5  million,  represcni.s  net  iinira  ed 
capiliil  Items  nr  errors  .ind  ('mission^ 
ill  the  estimates 


:i(:ii'r  Mo\"i-ii.st 
tn:!:  in.tr. 


Letters  inscribed  on  Canada'.*;  fine.st  all-rag  paper  are 
never  held  up  or  side  tracked.  They  are  routed  straight 
through  to  important  executive.*;.  They  command  atten¬ 
tion  and  lespect  all  along  the  line.  And  the  only 
premium  you  pay  ir.  the  in.qignificant  diiferenc* 
bptween  Ihe  cost  of  SUPERFINE  LINEN  RECORD  arid 
the  cheopest  bond.  For  corre.spondonce,  records,  legal 
documentrt,  obvays  .'5$>ecify  this  prestige-building  sheet. 


Zimmerknit  Shareholders 
To  Meet  On  October  6th 

Tntnnlo  Biliraii  Thr  t'iiinnci.il  Tinirii 

Iio-'iiln.  .'-iharcliiildcrs  of  Ziiil- 
inoi  kpii  I  o.  Iiavc  lii'cn  notified  of  a 
l.ci  lal  i’i'iicr.'it  iiiccling  lo  he  held 
,,|  "  p.m  .  1  telolu.'i  6  m  Ihe  lie.id  offi 
I-  of  tlpe  ^■(l!llpilll^ ,  72  Craw  ford  .sit.. 
I'rironio  I'lie  meeting  will  he  for 
the  I'll  r)'o.'.e  of  litiviiig  siia  rf'holder.s 
.  ..II  ider,  .'iiid.  if  ilioiiglil  adv  is.'ilde. 
oa:-.’  a  re.':oliil  ion  providing  for  Die 
Minding  up  of  the  comptinv  tilid  lo 
imioinl  a  liqilidaior  for  llie  wiudl-' 
n|i.  In  Die  course  of  llie  wiiidilig 
i.n.  Dll'  ai-.-als  of  /.imuierivii i' .  wlileh 
...w  con.slsl  priueipall.v  of  share.-;  in 
','o'k  iviiiDlrig  Mill.';,  would 
irihuted  raleahly  to  common  :Diaie- 
holdcrs.. 


insiii  - 
I  total 


Of  Rea!  Value 


\  S-IWI’*? 

\ 


.'8ummer.'ide.  I’  )  1 

22iid  $tvi''  •  '  D 
I'lie  Fdilor 

Till'  Fimiueiiil  'TmiO;.. 
Mopireal.  (Jin 
Dear  .'-!ir, 

I  find  the  cul.imu-  of  von 
paper  of  re.D  viilue  lain  -•  eel, 
and  re.nl  tlie  qiie'li.c!  aiv 
.iiisvK'i'-  iiage  with  mn-'ii  in 
lei  e.si. 

To'ir.s  -incei-c>lv 
«  'SigUfiD  H  . 


I  |•9!T«e 

''  1  *r. 


HOLLAND  PAPER 


M  1  9  % 

?»V|10P»  I  .l  \ 


COMPANY  LIMITED 

HIGH  GRADE.  rAPER  MAKERS  SINCE  J882 

M  O  N  T  R  E  A  T. 


B'otcS  OH’ct; 


IT.  --JOIAC  ,.,i  MOSir  mLAND,  Ovj*, 


THE  FINANOAL 


MONTREAL,  OCTOBER  1,  1937 


•  g  ^1^9 _  '  By  all  those  who  appreciate  the  extent  to  which  the 

P|  ll  ^  It  f  9^1  Pl.i  llt^^  i  tinemploymcnt  and  relief  problems  have  become  in- 

JCe  '  volved  in  petty  politics,  the  good  work  being  done  by  I 

r,  .  „  .  j  ^  ...  ,  i  3dr.  Purvis  and  the  Unemployment  Commission  ia  best 

rublluhed  Every  Friday  al  Oil  Crui»  Mraat  Weat,  Montreal,  I  .... 

hv  The  Montreal  Financi.il  Times  Publiahlng  Company.  I  llDder.stOOil.  And  tO  the  business  community,  and  tOX- 


R,  EMMET  COX  - 
DAVID  BURNSIDE 


.1.  W.  TYSON  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS  . 


President 
General  Manager 

Editor-in-Chief 
»  -  News  Editor 

-  Toronto  Editor 


'  payers  generally,  it  will  be  a  matter  for  relief  that  | 

I  there  is  nothing  to  indicate  tliat  certain  reports  of  Mr.  ! 
Purvis’.s  e.irly  retirement  from  his  position  were  jus- :  << 
tifieil. 


Our  Business  Future 

By  W.  A.  McKAGUE 

Consultinfet  F.conomitt  and  Financial  Writer 

Address  L>rft.>!o  tlie  laiKtcii.in  Convention  of  Purchasing  Agents,  Toronto,  S«pt*inbrp  24>2i. 

lur  Uiisiuess  Puture"  might  be  they  are  faced  with  facts  of  govern-  ;  machine  capable  of  doing  this,  is 


!  2.5  YEARS  AGO 

Front  Ilia  Filnr  of  I  he  I  tnant.lal  Times 

lliiniorii  of  ill!  .iiiiiilganiatiou  of 
Doudiiion  Tcxlilo  aiiil  Ciinadian  Col 
iOtll.'i  ll.TVi!  lipnn  !iil<liiii-if;ilivr(j'  ilc 

nied. 


To  Abolish  A  Free  Press  In  Alberta 

In  the  I’nit.d  States  siTO  a  year:  $2.PP  for  el^  month,*.  '  free  pre.ss  has  created  has  already  had  its  effect.  I  srlef,  is  not  without  ns  own  biilllhli  propo.siilon  can  bo  pro-  pla 

**  **'*  stT  months  However,  rather  than  abandon  the  idea.  Mr.  Aberhart  i  could  show  that  the  as  something  for  nothing.  I  Tlds  expansion  Jeuds  us  io  a  oTin 

re.Ton^rbla’ Ad"v.Tl"''r,e"„’cy"''  and  his  satcUites  ha  VC  adopted  subtlety  to  gain  their  TX't  busi'ni'rxm"  ^  no.  much  dif- 

ir  .^nnoree.  .t..,. _ tv  t?  v-j.  i.l  v _ _ *  _  .  Upward,  that  bu.Mnes9  xol-  „„  will  vote  fopsnl  ftom  what  thnv  have  Irn  0«r- 


pief tired  in  optimisiit  terms  menial  and  public  policy  conceraing  also  capable  of  tieveloiiing  Idoaa  of  ,j  (.amoli.in  i;pnpr;il  Llecirir 

with  a  gtiod  basis  of  fact.  We  could  choice.  The  i  its  own.  luifl  iMU'oiiitug  .i  lYankeu-  ,-o„jp;,„3  T.imiie.l,  li.ts  se  nred  con 

..  ,  major  issue,  such  as  the  milway  stein  monslor  whli:b  cjui  lurm  a.itd  ,l,,,  AHis  •  lialiner  .-Ijiillori 

ve.n  say  fbat  ihe  currc;  h  ake-dowu  problem  In  (’anada.  do  not  come  di- ,  e.onlTol  those  who  crfniioil  It.  Thus  (•„n,,,any,  laiuitfMl  v  liicli  has  a  larei 

■^^‘‘^ln?er'TdtLnco'‘*-n?  'n  Somot.ime.- j  buroaiiorady  c.;i»  b„  Just  .t.s  dangm-  Rockfleld,  ii.irlw:,v  brfwrrn 

scopt  tor  ;i  later  anvan.t  .m  me  because  Uiey  .tre  loo  delicate. '  ous  under  democracy  as  under  otliei  Mpiitroul  and  I.a.biiio 

gmatcr,  and  that  the  war  .scare.  usuallv  it  i.s  because  fhe  resiill  forms:  in  fact  more  so.  beraii.so  if  JS  w 

'Urf\s  nm  wTthoul  ii?Um  ^  conclnsion.  So  still  protgnd.s  to  be  serving  the  peo-  ,,  ,-amidlan  .Ma..i,.iHcmi  ers  A- 

"  *  «•  "  ‘  w  It'ttft  as  any  proposition  can  bo  pro-  pin,  •  sociaiion  at  its  Ou.tu-i  r.iuvention 

^ssibilitics.  \5e  could  show  that  the  something  for  nothing,  i  Tlds  expansion  Jeods  us  to  a  eam  pjamodMr  IJ  C,  <;..iiii;iv  ..f  Tor 

broad  trend  of  conmioditv  liriees  and  I  ,  esptfon  of  gPvornmonf  not  much  dif-  p„,„  a  .  president  and  '  Mr  t  U 


SUBSCRIPTION  PRicEi  In  Cnn.Hs.  SJ.oo  a  vaar:  *1.75  |or  |  government,  the  outcry  Which  this  plan  to  throttle  a  which  is  one  e.iuso  of  the  lemporarv 
BIX  month*.  In  Gtniit  Britain  $5.00  a  year  Cananian  fund*.  ^  j  ,  ,.a  --  j  -  ,  '  law  .  a 


In  the  Ignited  States  $F50  a 


.rom  any  responsible  Advertising  Agency.  and  His  sateUites  havc  adopted  sumiety  to  gain  their ,  .  I  ..H  fb^it  _  . .  . . . .  .. 

CABLE  ADDRESS:  •Tintimed":  tt'.  U.  Coda.  ends.  And  SO  there  is  to  be  no  licensing  and  no  oen-  unio**is^Kood  md’  that  emnloyment  is  !  '  lua^icmity  will  vote  ^  i^renf  ffom  what  t hoy  have  Irn  or-  (;„rdon.  of  ^t..nire:il.  .r  i  ice-prcM.- 

UEAD  OFFICE,  Montreal.  LAncaMer  0281.  All  Depart-  »  umo  19  good,  and  uiai  empioj ment  is  Every  one  in  Canada  admits ,  many.  Italy  apd  Uuaala.  Thclr  cor-  ,  ,  .|.,  nmvinei.il  vim  nr.- dderii - 

— ^sorshlp,  the  legislation  is  designed  to  create  some-  faking  people  off  relief J  ommerdal  p„b„^  have  gr.vwn  too  porate.-  •TotHlltarlan."  and  “autho-  Onlarfo  T  W  Woods  Of Uwa 

TORONTO  OFFICE:  726  Boy  Street.  Charle.  R.  McCarthy. .  thuig  in  the  nature  of  a  bogey  to  scare  the  papers  credit,  which  IS  Just  about  the  last  .^Tany  governments  have  been  rltarlati*’  etatea  aasiime  that  the  o-iehoc  T  n’rr.azer-  Mmifob  i  I  K 

I  ONDON  fn^'T,  Buh  inLrrV  c"  2  Dovie.  9  Co  “>6  right  thing  in  the  first  place.  thing  to  turn  the  corner,  has  started  |  promises  of  economy  and  !  different  ind.istHes  and  occupations  Parkl.hi  H  C  a  o  I'lir 

Rep,;,cnt«ti;e..  ‘‘  •  ■  •  •I  Ncw.spapcrs.  the  proposed  bill  provides,  must  name  so’^!ow  hal  i them  j  are  valued  not  for  what  they  do  for  i 

- —  -;.uth„rl,.v  or  ro,.rro  of  l„formatlo=  for  .11  .rUolr,  ,I.?i«l  ..  . nr  ™,.rl.l  ...  ■  lli.lr  o...,,  or  ,o,l,.r,.  1,,..  r.Ui.r I  .... 

Devoted  to  the  interests  of  the  investinff  public  in  fhe  Then  if  the  government  considers  a  stor\’  Is  hardly  concvlvahla  There  is  need  !  .*1^ 

hfef  that  the  confidence  of  ccptfal  ie  e,se,,fial  to  t^^^^  all  stories  could  easily  be  branded  as  for  replacement  of  caplUl  Roods.  I 

!>tabihtij  of  finawe,  the  pronpertty  of  industry  and  the  \  .....  .  =  .  -  invantlons  on  which  '  '  ' 

development  of  our  re^wurces.  incorrect  which  do  not  suit  the  government  s  purposes  lndiistrte..s  can  he  built.  I 

_ -  — ‘t  demand  any  amount  of  space  in  any  part  of  -gyci,  an  analysis,  however,  over- 

MONTREAL,  FRIDAY,  OCTOBER  1.  1937  the  paper  for  publication  of  a  statement  putting  for-  looks  a  new  and  Influential  factor!  *  ^ 

_ ’  _ ward  its  own  storj’.  Thus,  Mr.  Aherhart  and  his  gov-  in  the  busine.s8  world  You  are  hi- 1 

emment  seek  to  intlrnul.itc  the  preas  In  all  matters  ®i*Har  with  the  hiisiucae  c.vcle  and  i  -j 

The  Futility  Of  Market  Management  pertaining  to  Social  Credit  without  having  the  cour-  'drliThe  poln 


This  oxpanslon  teuds  us  to  a  ezm 
ceptlon  of  gpvernmonf  not.  much  dtf- 


thing  to  turn  the  corner,  has  started  i  pp  promises  of  economy  and  !  different  indiistHes  and  occupations  j  PfirklitH;  H.r..  A  C.  ITumerfelt ;  A 


development  of  our  resources. 

MONTREAL,  FRIDAY,  OCTOBER  1.  1937 

The  Futility  Of  Market  Management 


a  major  reversal  a(  this  stage  is  i 


hav€>  effected  if  to  any  material  ex- 1  their  owners  «r  workers,  hut  rather 
feojt.  That  In  Itself  shows  that  wo  i  for  the  part  which  they  play  in  the 
are  caught  in  a  current  which  nel-  |  Ufa  of  the  nation  as  a  whole.  The 


son,  Calcnry. 

H-  !{•  * 

The  Dominion  Hank  has  leased  the 


ere  nor  governments  can  ^*ot»  determlnep  this,  and  therefore  f,f  (jin  C.P  U  skv-.scr; 


The  Futility  Of  Market  Management  '  pertaining  to  Social  Credit  without  having  the  cour-  t^rt®J,h"e‘^rospS^‘'‘’8uV"celJu  ^de^  '  ^  ^^oashi 

Although  Um  passing  market  slump  is  not  one  age  to  offend  public  opinion  by  a  censorship  and  with-  prlsskm  there  is  also  the  IneidtAhte  !  P’**'*®  '■*®®  good  ;  business  as  self-startli 

in  which  the  public  has  suffered  to  the  extent  of  out  taking  the  responsibility  for  licensing.  In  a  word,  reverse  trend.  The  new  lnfluenc.e  on  | 

!  Alt-  a  A  1,  A.  .  *1.  w  A  ^  ^1-.  '  pidlr  !n  bad  times.  ca  in  particular  has  oeeD  dedlcatca; 

some  other  experiences  in  recent  market  history,  there  ,  Alberta  would  s.d)  have  a  free  press  so  long  aa  the  the  busings  cycle  is  that  of  |  to  the  principles  of  Individual  llber- 

aro  suggestions  heard  that  the  government  should  do  newspapers  .said  e.xactly  what  sensitive  Mr.  Aherhart  ™®“t.  we  nave  g  r  ^  count  for  no  less  than  one-fonrth  of  ty  and  property  rights. 

_ .... _ ......  I.  _ _ _ I .  .w _ w _ _ _  ...i.u  fl^ys  whsu  rccurrlng  depression  and,  .v..  ana  h....-  k«.. 


stem.  I  i»  the  voice  of  authority.  Strikes  are  at  the  corner  of  Yongo  itnd  Kinc 

V  »  *  fulod  out  and  the  government  de-  streets,  Toronto,  for  its  head  office 

I  am  not  .arfftiinpr  for  public  econ- j  wnat  the  workers  shall  fret.  So  and  for  business  witli  the  pub 

om.v.  however.  Countless  resolntJon.s  i  regulates  the  price  level  and  ground  floor  of  the  Toronto 

of  that  kind  failed  to  chan.ee  the  sit-  j  margin  of  proflL  General  I'rust  Companx  ,  at  the  cor- 

nailon.  They  are  now  out  of  fashion.  I  ♦  ^6  Qf>|.  of  Yonge  .and  Colhorne  streets. 

The  point  I  make  Is  that  public  eco- 1  We  have  been  brought  up  to  view  pending  the  erection  of  the  bank's 
nnmy  has  failed.  Debts  rise  In  good  |  business  as  self-starting,  self-pro-  new  building  at  King  and  Yonsc 
times,  and  they  rise  still  more  ra- i  Ptllln.g,  and  selftermlnatlng.  Ameri- i  (streets, 
ptdly  In  had  times.  I  on  in  particular  has  been  dedicated  y.  y. 


y  y  y 

It  Is  reported  in  hanking  c  ircler. 


are  suggestions  heard  that  the  government  should  do  newspapers  .said  e.xactly  what  sensiUve  Mr.  Aherhart  depresRion  and  !  of  property  rights.  Taxation  i  that  while  in  England.  Mr.  H.  T' 

something  about  it  There  are  always  those  who  seem  and  his  government  would  like  them  to  say — with  due  |  prosp,,rlt..  -^vere  accepted  aa  acts  of !  *''•0-1  wealth,  and  the  fact  that ,  and  regulation  have  been  minor  an-  i  Meredith,  general  rna.nager  of  the 

to  feel  that  governments  can  control  economic  forces  respect,  we  a.ssiime.  for  the  feelings  of  Major  Douglaa.  i  natUra  The  state  Is  to-day  trvlna  ^  f'’®  governments  spend  about  one-  nojances  which  did  not  alter  the .  Bank  of  Montreal,  will  endeavor  to 
and  that  with  the  right  sort  of  legislative  panacea  Just  how  the  publi.shers  of  Alberta  wiU  react  to  |  to  regulate  our  economy.  If  I."* ’try- ,  oiir  Income,  make  It  Inevlt-  main  principle.  But  when  3'«u  find  bring  back  to  Montreal  to  occupy 

a.uu  Luac  u..  LUC  ,  ou  .  U.  icfiu.iaLivc  w  ...  .  "  !  In..  .....Afiv /.r  nv«r-riWi»  the ’cvct'«  :  a'’’®  fa^ation  be  on  such  a  Scale  U  corporation  pa.vlng  a  million  in  i  the  position  of  assistant  general 

everyone  can  be  made  permanenUy  prosperous  and  such  legislation  re.m.alns  to  be  seen,  but  we  I «me  u  U  rLchma  !  «  f®  f^'’®  f*’®  Povernments  a  prior !  ta.xes  and  nothing  to  Its  shan  hold- ;  manager,  the  well  known  and  bnl 

perpetually  happy.  that  they  c;in  be  ejcpected  to  .share  the  feelings  of  j  to  wider  objectlve-s  to  rai.se  the  ‘  Protluctlon.  and  j  ers,  and  another  paying  30  per  eojit  ;  jiant  banker  w  ho  is  now  managci 

To  those  who  consclou.sly,  or  unconsciously,  arrive  Publisher  .Tohnston  of  the  Ponnyville  NouveUa  who.se  >  standard  of  Hxdng.  and  to  i  *  Folce  in  It.®  management.  Beyond  |  of  Its  prolits  in  taxes,  and  another  j  for  the  Bank  In  l>onrloii.  namely 

at  this  conclusion— that  men  can  become  .super-men  references  to  Social  Credit  brought  down  tbo  condem-  lift  people  out  of  what  It  coneelvee  :  '*  for  i  prevented  from  making  auytlilng ;  p.  w.  T.-iylnr.  Taylor  went  to 

_ _  _ .....  . . .  _ _ _  I  d  of  fn«Ao..Htv  Co '  revision  of  the  whole  economic  sys-  through  r*gulaUon  of  its  prices,  you  ,  Tendon  as  acting  manager  in  lT)  v 


perpetually  happy.  that  they  c;in  be  ejcpected  to  .share  the  feelings  of  j  to  wider  objectives  to  rai.se  the PfO<luctlon.  and  j  ers,  and  another  paying  30  per  cent;  jiant  banker  who  is  now  manager 

To  those  who  consclou.sly,  or  unconsciously,  arrive  Publisher  .Tohnston  of  the  Ponnyville  NouvellA  who.se  >  standard  of  IMng.  and  to  i  *  Folce  in  lt.s  management.  Beyond  |  of  Its  prolits  in  taxes,  and  ajnotber  j  for  the  Bank  In  I>onrloii.  namely 

at  this  conclusion— that  men  can  become  .super-men  references  to  Social  Credit  brought  down  tbo  condem-  lift  people  out  of  what  It  coneelvee  :  '*  for  i  prevented  from  making  auytlilng ;  p.  w.  T.-iylnr.  .Mr.  Taylor  went  to 

Ai  9  aua.  a  j  o  •  1  jiA  J  I  *  ^  A#  ca  I  r^i'IsioTi  of  t.h^  whol^  ©cononilc  sys*  throufjh  7*#.^ulAtion  of  tts  prlcos,  yon  i  TfOndon  as  actinsr  miiiificcr  in  1^0  > 

and  e.xercise  super-powers  If  so  many  people  vote  f  Credit  Group,  expres.sed  !  o  he  a  quagniir.  of  Insecur^^^^^  our  Industries ,  b-^co„ing  manager  in  life  folloxcnig 

them  sufficient  authority— it  may  be  pointed  out  that  in  a  letter  threatening  discontinuance  of  subscriptions  ,  fnat  eveji  wnen  ;  income.  Comhino  these  forces  to  also  aro  being  operated  more  to  j  year,  and  is  regarded  a.^  one  of  the 

the  market  slump  now  being  experienced  centres  in  and  boycotting  of  advertisers.  Paced  with  a  threat,  I  confidence  In  our  Judg-  ‘  la..vaflon  and  regulation,  .and  you  get  |  serve  the  ideas  of  a  aocUllstlc  state  :iblest  men  In  the  profession. 

Wall  Street  and  that  Wall  Street  has  for  months  past  which,  if  carried  out  might  easily  force  dtscontlnu- !  nient  we  .still  h.ave  to  a.sk,  'Will  the'  ®a  o  scAla  which  often  leads  |  than  to  serve  their  ownera  The  ,  ^ _ 


been  under  the  control  of  President  Roosevelt's  Se-  aiice  of  publication  and  the  financial  ruin  of  his  ven—  :  economic  cycle  he  loft  free  to  rot.ate 


I  to  .state  .socialism.  If  it  continues |  state  has  become  a  pitrUier.  and  a 


uccn  o*  >  .^r-  ^  - - rnnner  r^r^ii  »<)  be  Operated  for  tlu-  benefit  of  the  i  preferred  partner  at  that  The  op-  pp  FQQ  X/TTTW/Q 

curities  Commission,  which  was  to  protect  the  public  Wre.  Publisher  Johnston  took  a  courageous  stand  for  >«  its  customary  manner,  or  -^lU  regard  for  the  eratlng  owners  have  a  speculative  X  Ivlluu  V  IJC  W  O 


from  Just  such  market  losses  as  holders  of  shares  the  Independence  of  his  paper,  concluding  a  straight- 
have  recently  suffered.  And  the  efforts  of  the  S.E.C.  forward  editorial  statement  as  follows; —  - 


to  prevent  prices  falling  have  so  far  had  the  effect  of  'Tb  our  editorial  column  we  will  continue  to  In- 

plunging  them  lower.  Just  as  earlier  efforts  bv  Wash-  terpret  the  facts  to  the  best  of  our  opinion  and 

....  ....  .1  J  1.  J  c  ability,  m  the  hope  and  belief  that  we  are  doing 

mgton  edict  to  check  the  rapid  advance  had  the  ef-  ^v.iall  share  to  bring  about  a  more  normal 

lect  of  pushing  prices  higher.  What  ia  more,  events  and  prosperous  state  of  affairs  in  this  province. 

In  Europe  and  the  far  East,  strikes  and  other  Influ-  ■  The  BonnyvIHe  Noiivclle  gives  its  subscribers  and 

cnees,  to  which  the  selling  of  securities  by  the  public  adverti.ser.s  value  for  every  dollar  It  receives.  The 

has  been  ascribed,  have  had  litUe  effect  on  market  ®®venant3 

...  J  ..  and  blue  pledge.s  sent  to  tsocial  Credit  authonties 

sentiment  as  compared  with  tie  public  s  sizing  up  of  i  jj^ve  brought  nothing,  .absolutely.  The  Ardmore 

Ihe  New  Deal  program  in  Ita  bearing  on  taxation.  Social  Credit  Group  may  move  to  drive,  to  boy- 

profits  and  permanent  prosperity.  !  cott  and  be  damned.'' 

It  would  thii.s  appear  that  the  futility  of  the  man-  The  newspapers  of  .Vlberta  have,  throughout  the 
agement  of  markets  ha.s  again  been  demonstrated,  and  Social  Credit  experiment,  conducted  themselves  with 
that  Mr.  Roosevelt’s  plans  to  make  Wall  Street  safe  every'  indication  of  ;t  lull  .-eiise  of  responsibility  to  the 


1  some  outside  and  unforeseen  influ¬ 
ence  bring  a  different  result?  1  sus- 
!  pect  that  we  are  moving  from  an 
economic  era.  to  n  polltlcAl  era  in 
which  government  policy  will  have 
a  prominent  part  t\"hen  you  get 
such  control  over  production  and 
trade  aa  exl.sts  In  Germany,  setting 
around  that  important  country  n 
barrier  which  cannot  be  surmount-  ■ 
ed  by  the  normal  flow  of  gold,  com¬ 
modities  and  credit,  you  certainly  In¬ 
terfere  with  the  free  adjustment  of ! 


people  ahd  with  regard  for  th0|  crating  owners  have  a  speculative 
rights  of  various  classes,  it  may  still !  equity.  Thousands  of  owno.r.s  of  real 
he  regarded  as  democracy.  But  a  I  (Continued  on  page  8) 

Japan’s  Last  Chance 
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deeper  military  involvement  in  Tho  government.'  Little V'orpnr.ai'anrV’lat.  r  :iii  l''i'o 


Corporal  To  Linperor 
Premier  .Mua^olinl,  who  biiiu>'li 
wears  ;i  corpor.-d';  iinlfurni.  h,i 
iiameil  liluincellor  Ilitlei-  ,ui  Ikuku" 
ary  corporal  in  the  I'e-cisi  iniliii:i 
II  Duco  and  Dev  rnehri'r  ;iie  iiuu 
on  an  equal  footing  :is  regards  r.-ink 
Each  i.s  tho  tindihiuiled  lieml  of  ,i 
state,  :uid  :i  corpre-.il,  .\ud  e.-u  li 
B.aid  to  admire  X.iiioleon,  who  \v:i 


trios.  Including  the  most  important';;  ’  ,  ■  .  .  i.  father  not  only  of  the  worker! 

are  controlling  their  production  and  '  central  factors  are  ^cse;  i,yt  of  the  soldier  too.  recently  do- 

trado  In  wheat,  not  merely  b.v  pro-  tremendous  pressure  Inside  Ja-  oroii.sed  hi.ij  taxation  and  increased  I 
tective  tariffs  and  bonuses,  but'  fha  imminent  resurrection  of  orp.m  taxes.  But  higher  taxes  on  I 


The  newspapers  of  -Vlberta  have,  throughout  the  are  controlling  their  production  and  '  central  factors  are  i^cse; 


Immigration  And  Minin;. 
ImniigraGon  l.s  not  iiucc.'-s 


'  tTriff^  AnH  hAniisp^  but  injiiJiiicDi  rt^surrccuoii  nj  nrbcUl  RiiL  liifirliAr  Lajccui  on'  Imuii^rHtJon  is  not  iiucosstirit.' 

that  Mr.  Roosevelt’s  plans  to  make  Wall  Street  safe  every' indication  of  :i  lull  .-cise  of  responsibility  to  the  ^  china ;  tho  les.s  lukewarm  policies  industrial  bosses  do  ntd  betliir  i  •'"nf'^od  to  agricultural  .*ciikr... 

for  the  public  are  to  be  classified  with  theories  for  public.  The  only  paper  in  the  Province  which  ha.s  dis-  tions 'which  definitely  fix  the  limits  Britain  and  Russia  with  regard  u,^  „f  their  lyorkers,  who  hare!  Tbo  opening  of  mining  ii  rritory  and 
making  the  world  safe  for  democracies  by  outlawing  ,  played  blatant  bias  h.is  been  that  which  the  govern-  of  home  production,  imports  and  e.\-  Of  these  three  staged  their  first  walk-huts  ajid  i  ‘J’®  general  development  of  the  min 

war.  However,  one  useful  purpose  has  been  sen'ed  by  ment  Itself  controls.  Anv  effort  to  prevent  the  publl-  ports.  The  price  of  gold  has  become  most  power-  gyiyi  Klt-lns.  >  r;’’’!' 

,  .A  .  ,  V  w  _ _ _  4-  ,  .  .K  .  i  1  ■Government  resnnnsihtlitv  In  the  ful.  1  ernfled  millions,  nearly  crn.sh-  tf,  y  y  I  field  which  will  be  able  to  absorb 

Uie  Uall  Street  slump  in  that  a  lesson  has  been  pro-  cation  of  facts,  to  throttle  the  free  expression  of  res-  Ll  L."  .1:  ed  between  the  millstones  of  low,  ntm««nhAr«  of  MgI.  imidlgratlon  on  a  large  .scale  i.1  tie 

vided  for  this  and  other  countries  as  to  the  futility  ponsible  opinion  or  even  reasonable  criticism  should 


a  government  responsibility  In  the, 
countries  with  which  wo  have  to  i 
deal,  and  e.xchanges  are  manipulat- 1 


e.r.al  a.re.'i.s  offer.s  a  new  cconomir 
field  which  will  be  able  to  absorb 


wages  and  steadily 


•rn.sh-  y  y  y  |  field  which  will  be  able  to  absor 

f  In  this  atmosphere  of  high  ton-  imidlgratlon  on  a  large  .sc;ilc  i.1  tb 

Bvlng  nioTi  there  has  risen  a  thlfd  power,  j  coarse  of  a.  few  yean;.  But  for  tli 


of  try'ing  to  control  by  government  action  those  forces  surely  hasten  the  day  when  the  people  of  Alberta  will  gj  ’  of  the  hands  of  in- !  costs,  h.vvo  to  be  relieved — relieved  I  filling  the  gap  between  capital  and  !  pros(int  tho  potential  productivcncf 

which  go  to  make  speculative  markets.  shake  off  Social  Credit  despotism.  dividuals  and  even  of  commercial  I etfectlvely  Otherwise  it  labor:  the  army.  Usfid  as  an  in- !  Cnji.ada’s  own  uiieniplo.t  cd  Mill 

_ _  _ _  banks.  Most  leading  commodities  are  foo  late.  ■  strument  of  industrial  impbrtalism.  |  ^ake  earn  of  expansion.  — .Saskatocii 


Waning  Popularity  Of  Chain  Store  Taxation  !  Taxes  Versus  Dividends  or  of  indurtriai  groups  acting  with 

rji  HE  popularity  of  discriminatory'  chain  store  tajca-  J7  MPHASIZING  that  the  total  taxation  bill  of  Brit-  ”naiSre  rs”raria"Mrai,d  '  Iroblels^U 

*■  tion  would  appear  to  be  definitely  on  the  wane  Columbia  Power  Coi-poration  for  the  fiscal  property  is  privately  owned '  have  hi 

ui  the  United  States.  Such  taxes  by  stale  legislatures  year  ending  June  oftth.  amounted  to  more  than  was  (hoth  of  which  conditions  are  not!  ’^st  century 
have  been  far  loss  numerous  this  y'ear  than  was  gen-  paid  out  in  dividends  to  shareholders.  \y  .  G.  Murrin,  likely  to  change),  there  will  be  bust- .  a  single 


under  the  influence  of  governments  industrialDatlcin  of  an  essen-  fighting  the  battles  for  monopoly  Star-Phoonix, 

or  of  ipMurtrlal  groups  acting  ,  tlally  agricultural  country  has  oar-;  capitalism  during  a  number  of  >-*»  t-" 


the  sanction  of  their  governmetits,  .  e.xactly  the  same  years,  the  army  finally  has  turned  What  Of  Economic  f  reedoiiiJ 

So  long  as  nature  Is  variable  and ;  ■with  which  Western  coun- ,  i.nto  an  independent  power,  chal-i  Nothing  could  be  morn  suicidal 

some  property  is  privatel.v  owned  ^*'**^^  havc  had  to  grapple  during  the,  leu.glng  tycoons  and  politicians,  i  than  to  set  up  a  Feder.al  control  of 
tboth  of  which  conditions  are  not ! century.  But  Japan  Jumped ,  The  army’s  Put-sch  of  February.  |  wages  and  hour.s.  Not  only  doc.- 


was  gen-  Paf^  ®bt  in  dividends  to  shareholders.  W.  G,  Murrin,  likely  to  change),  there  will  be  bust- .  “•  leap  Into  the  Industrial  |  issg,  was  significant.  These  farm- i  geography  prevent,  hut  the  schoinc 

Statistics  president,  at  the  annued  meeting  at  Vancouver,  ex- i  nc.-vs' eyries.  But  their  duration  and  ’’'‘^®  '’®  prob- i  cr-son  soldiers  had  come  from  di.s- ;  Is  a  return  to  just  fhe  s.v.^ieni  tliai 

>L,  ^  Dressed  the  hooe-  'character  may  be  affeeted  by  what  'a  eoncentrated  Intensity.  tres.sed  rural  areas,  leaving  a  poor’ our  forefathers  fled  from  in  Europe. 


orally  expected,  according*  to  the  Standard  Statistics  presiaeni,  ai  me  ajinuai  mceLing’  at  Vancouver,  e 
Company,  which  expresses  the  view  that  the  more  ptossed  the  hope: 

aggressive  attitude  and  the  more  widespread  publi-  i  "That  one  of  the  ultimate  results  of  the  recently 
-o,,  or-  fin. IN,  appointed  Royar  Commission  on  Dominion  and 


city  of  policies  adopted  by  the  chains  are  finally  bear¬ 
ing  fruit.  Further,  the  experience  In  the  United  States 
leads  to  the  conv'Ictton  that  once  the  public  is  fully 
awakened  to  the  fart  that  a  ta.x  on  the  chains  inean.s 


Provincial  Relations  will  be  that  some  ■way  may 
bo  found  whereby  further  taxing  impositions  will 
be  avoided” 

It  was  pointed  out  at  the  meeting,  for  the  benefit 


[  the  governments  are  frying  to  do.  If  t  apltallsna  In  Japan  Is  supercapl-  home  behind;  garrisoned  in  the  me- I  They  w-atitefl  eeonomir  fi  redom 
i.s  a  joke  on  all  of  us,  because  lupt  at  tallsm.  Patriotism  Is  siiperpatriot- ,  f ropoli.s,  they  were  suddenly  faced  ■  quite  a.s  much  lhe.\  (jem.anded  reli 
at  the  time  when  we  thiuk  that  we  ’®”'’  pu''et  ty  Is  superpoverty,  with  the  wealth  displayed  by  the  gioii.s  freedom.  Mow  wise  they  wen’. 


have  the  business  cycle  diagnosed,  II 


ftve  fiiniille.s  of  fabulous  financiers.  Their  revolt  was  a  sIm- !  the  event  ha.s  .shown. 


develops  a  new  disease  with  which ,  betwcein  them  a  mon-|  p|p  ^nd  natural  reaction.  It  wuel  Should  M’a.shington  enntr 


increased  prices  to  the  consumer,  the  attack  on  the  of  shareholders,  that  the  amount  of  the  company’s  _  _ _ _ _ _ 

c  hain  method  of  distribution  will  quickly  cease  taxation  chargcp  was  81,658,24‘i.  an  increa.se  of  more  trend  because  it  is  camoii-  b.anking,  this  I'***®  clique  of  fi-  ji,,*  luxury  of  the  city;  had  no  rea- ,  can  ."ysleni  perishe.s  ;iiiil  woe  ni  the 

In  Canada,  too,  there  has  been  much  le.ps  heard  than  595.000  ovc  #  the  prcviou.s  year,  representing  more  '  XL' Dict'Tn.i^  riTltna '"lan-in"' Vml'ui' •  L’”  o' world  if  It  does  pcnrli.  yi.bcre  Ma- 

■cboiK  taxing  fhe  chains.  Here,  no  doubt,  as  on  the  ;  than  11  per  cent  of  gros.s  revenue.  And  it  was  sug- ,  p„nsip,ent,  with  self-governraeut.  ma*®nals  were  bought  ,ive  of  the  present  struggle,  whi.'h', _ , 


we  arc  not  familiar. 

y  y  y 

We  in  Canada  are  inclined  to  over- 


^  opoly  of  Indiisirlal  production,  trade, ,  collapse  bccau.se  no  major  plantings,  tlin  hours,  junl  ilo'  wuai'>- 

banking,  .'vnd  tran.sportation.  And  social  force  was  back  of  it.  The  tlien  Wasliingtrm  woiibl  control 
along  with  buying,  selling,  ship-  families  back  liome  had  never  teen  !  everything.  That  il:iy  the  .Xmer, 


other  side  of  the  border,  education  has  played  its  part,  gested  that  if  other  contributions  for  taxation  such  as  the  control  by  the  people,  would  be  abroad — wholesale,  cheaply;  worked,  js:  not  a  struggle  between  peasant 
but  we  arc  Inclined  to  the  view  that,  even  more  im-  gasoline  tax.  sales  tax  and  other  incidental  taxes  had  remote  and  ineffective,  because  of  *'*’®ap  laborers;  sold  abroad— j  and  Industrial  producer  they  are 

portant.  has  been  the  advent  of  better  times — because  been  added,  the  total  would  have  been  greater  than  ’•i''  ''a!*!  administrative  machine  i  wholesale,  cheaply  i  tuo  far  from  each  other  but,  bc- 

politicians  ■who  are  alwavs  seeking  cau.ses  to  appeal  wa.*;  paid  in  dividends.  j  that  would  intervene,  M  hat  de- ;  ^  ^  'tween  the  rising  torce  of  tho  arniy 

.  .V..,  lo  -T-u  ,  ,  .  •  „  r  .  .  •  moc facv  does  is  mcrely  reUiH  1  o  t he .  But  things  havc  chaugco.  Japan  and  the  dwmdUng  power  of  monop- 

to  the  enters  fmd  that  there  is  now  less  concern  about  This  overlapping  and  spiralling  of  ta.x  levies,  par-  eiti/ens  a  thenre»ir.ai  Is  confronted  with  higher  trade  bar-  olv  capitalism. 


aDorers;  soioaDroaa— |  Industrial  producer  they  are 

aply  I  too  far  from  each  other  but,  bc- 

*(•  I  tween  the  rising  force  of  tho  arniy 

havc  chaugco.  Japan  and  the  dwindling  power  of  monop- 


SCRAP  BOOK 


votes  of  the  citizens  a  theoretical  Is  ronfronled  with  highei  trade  bar-  oly  capitalism. 


mercliandlslng  problems  than  when  the  public  had  ticularly  when  they  are  imposed  by  municipalities, ;  control  over  the  general  policy,  fn  riers  abroad,  and  with  rising  raw-  All  the  army  waD'.s  is  to  rule.  ihe  iiuiffic  op.  of  f.'u-iKin  ,  t,  i;. 
fewer  dollars  with  which  to  merchandise.  Of  course,  provinces  and  the  Dominion,  as  is  the  case  with  many  |  th'l.«  we  do  not  differ  greatly  from;  material  prices  that  affect  the  m;ir-  Rut  the  only  justification  for  miji-  mani.a.  ceMdiiei  ihcm.eh.-  wuli  i 
ijie  attitude  of  Individual  retailers  iu  opposing  the  large  corporation^  is  of  direct  interest  not  only  to  German.v  and  Italy  which  also  have  I  gin  of  the  Japanese  producer,  who  is ,  tary  rule  always  has  been  milit.ary  f’rjft  superhuman  d!-.’ni:'  Nn  P.ii 

cbaiiu-as  expressed  at  the  annual  convention  of  the  shareholders  whose  dividend.-:  are  affected,  but  to  tho  '  adhering  to  the  idea  entirely  dependent  on  foreign  key  glory.  The  army  mii.M  produce  '’"ILL'.' i;L’;'”'’7’ 

VI  '=^eIf-sovernnient  in  theory  !f  not  materials.  As  a  conseouoncc.  re-  victories  it  it.  wants  to  keep  m  pow*  tnKen  an  mniMi 


N'o  .-Xigiiir ml 

ihe  ir;iffic  cup.  of  I ’.’ictKi  n  ,  t ,  i;ii 
ni.a.  cunduei  ihcm.eh.-  wnh  jl 

ist  superhuman  di-.’ifi:'  N.i  h.ii'l 


■baiiu- — as  expressed  at  the  annual  convention  of  the  shareholders,  whose  dividend.s  are  affected,  but  to  the 


As  a  consequence,  re-  victories  if  it  wants  to  keep  in  pow-  Having  f.aken  an 


Quebec  branch  of  the  Canadian  Retail  Merchants  public  who  must  p.'sy  indirectly  in  the  cost  of  services  m  f7t;“something  similar  i.s  provid-  tail'  pricLs  at  home  havc  gone  up.  er.  And  although  the  ind'a.strial-  i‘fs.  numher  in  ■.ilenco.  thr  .-.n 

.■\Esociation  this  week— can  he  readily  understood  and  and  goods.  And  in  the  case  of  public  utilities  there  is  ed  in  the  new  constitution  of  the  So-  bringing  a  higher  cost  of  living  for  ists  are  benefitted  by  the  country’s  rcturn.s  to  hU;  poet  without  a  w 


appreciated. 


the  important  consi'ieration  that  there  is  discrimina-  viet.  republics 


countries  I  fhe  individual  family.  .Siuiullaaeous 


Without  entering  mto  a  discussion  here  as  to  whe-  tion  in  the  taxe.s  imposed  as  between  the  private  cor-  reached  the  goal  through  the  victory  ly  there  has  been  au  increase- 


increased  fightiDg  capacity,  their  Exphanaflon :  Bucharest  hn, 

■  dCas  about  economics  differ  much  od  deaf  mutes  at  traffi.  pulicr nv:. 


ther  the  chain  store  and  the  mail  order  house — as  porations  and  the  public  ovvnership  enterprises  ■with 


of  parties  or  groups  which  were  working  hours  due  to  the  rising  in-  from  the  army’s  So  the  strides  of  the  — ^-Y  Times 


pledged  to  that  end;  we  are  working  du.strial  production,  especially  in  the  army  have  spelled  panic  for  the  tj 


features  of  the  modera  idea  of  massed  production  and  which,  in  many  i.nst.ance?,  they  are  m  direct  competi-  towards  it  just  as  definitely  through  war  industrie.s,  and  industrial  wages  c,io.Us;  in  l.')36  there  was  such  .an 
low  cost  distribution — have  been  a  real  benefit  to  the  tion  gr.adual  expansion  in  government  have  been  on  tbo  down  grade  all  alarming  flight  of  capital  out  of  J.a- 

.  .jmmmiity,  It  may  be  stated  definitely  that  they  have  qiij^  question  oi  the  incidence  of  taxation  might  activity.  They  admit  that  they  are  the  time  ^  p;ia  that  state  cnitrol  of  foreign  cx- 

Pecomc  part  ot  the  existing  system  of  production  and  quite  well  be  regarded  by  the  Rowell  Commission  as  self-governing.  t\e  deride  them.  The  trouble  with  wagC;  is  that  change  h.'id  to  be  introduced. 

distribut.on  and  that  we  can  no  more  go  back  to '  most  imporUnt  matters  on  its  agenda.  LvoL  LuLc.7uLmral'7tanrrL^. '  'nlr'T  .mnc  then  :h'iL;rs  "’have  q 


Cigai  Parlting 

the  wliKin.. 


They  admit  that  the?'  are  the  time 
not  i-eif-governing.  V,'e  deride  them.  The  trouble  with  wage;  is  that!  change  h.'id  to  be  introduced, 
but  concur  in  changes  which  are  not  thev  cannot  rise  above  the  level  -c  -V-  ‘c 

eonfistent  with  self-government.  M> ,  of  .a-gricultura)  standanU.  For  if  8inct  then  iliiags  have  grovn 

go  through  the  motions  of  voting  at,  they  should,  a  flood  of  iinskillcdi  woi'so.  Tlu  ’irbau  proletariat  wa. 

I  elections,  and  we  certainly  decide  as  I  labour  would  pour  tutu  the  cities,  j  mov  ing  toward  organization.  In 

to  who  shall  represent  us.  But  we  do  '  And  although  the  poa*.int.-  have'dustry  was  faced  w  ith  shrinkln; 


p;ia  that  stdte  cintrol  of  foreign  ex- 1  Houses  of  Parliaiiirui 


the  days  of  the  cross-roads  general  store  and  the  cor- 
o'  r  cracker-barrel  grocery  than  we  can  to  the  era  of 
the  cobbler,  the.  waggon-maker  and  coal-oil  Jolmny. 

1  herefon-  lu  accepting  the  ch-ain  ;-torc  aa  an  cstab- 
li.-'hcd  lact.jr  iti  modern  hii.-iness,  whose  economic  Jus¬ 
tification  IS  small  profits  on  efficient  turu-over,  any  ' 
undue  Increase  In  taxation,  whether  designed  for  poli¬ 
tical  or  economic  purposes,  can  only  result  lu  iu<  reus¬ 
ing  tha  cost  of  living 


Curt  Comments  on  Current  Events 


but  concur  in  changes  which  are  not  thev  cannot  rise  above  the  level 
coDfistent  with  self-government.  M'e  ,  of  .a.giicultura)  standanU.  For  if 


be  introduced.  arc  parkin?  place:  lor  <  i?a r.-:- -  hi-;i. 

'"f'  'c  .‘trips  fitted  with  numbered  ?rrM.', . 

iliiugs  liavt  grow  u  .Smoking  i.s  forbidden  m  Hie  tt.nj' ' 
irViau  proletariat  was  and  tob.-iceo  i-  ,  expeiuive  in  linn 
d  organization.  In-  gary;  re  a  mernber  .irrivinc  w  iH' 
oed  w  itii  shrinking  part  of  bi.  eigar  iiiicunt  iimo.l  pyii. 


not  in  any  .sense  control  what  they!  lately  been  a  litilc  better  off  be-  niarlvcts  abroad,  higher  produeiion  ;t.  in  a  prriove.  .•‘■id  m.-i’.e 


Hfication  IS  small  protils  on  efficient  turu-over,  any-  ^'e  would  suggest  that  the  admirable  pacifists  con- 
iiDduc  Increase  in  taxation,  whether  designed  for  poll-  Wilder  the  c.xperience  of  China 

Deal  or  economic  purposes,  can  only  result  lu  iui  reas-  *  . 

.  „  ,  As  Ashley  Cooper,  the  Montreal  Gazette  s  pertinent 

mg  tha  cost  ot  living  ,  .  .u  . 

"  _  columnist,  puts  it,  Aherhart  13  Just  a  vV  111-0 -the-Peoplc. 

Purvis  Sticks  To  His  Task  cannot  but  wonder  why 'the  enthusiastic  argu- 

THE  case  for  dealing  with  the  unemployment  problem  nients  to  prove  the  success  of  the  Hudson  Bay  Route 

*  K  1 /vYi  a  t  if  MAMf  t*u  HitaH  af  ^ffoiX'O  to  lazjinnr  _ z : zi ^  ^  ...I...,  ...  U ... . .  1  >1  L...  a  i.  .. 


-  through  authority  centralized  at  Ottawa  Is  being  ,  are  so  unconvincing  to  the  ehippers  who  should  be  the  markets  have  lieen 

made  w'lth  Increasing  authority  and  convlctton  by  A.  I  first  to  benefit  by  uMng  It  iT/yiivr  m-ikine'  ‘uch  i  uoo- 

13  Purvis,  as  chairman  of  the  National  Employment  i  y  y  y  y  I'l'riTlOX  ^^hovviu  .tl'inv  com 

Commission.  Returning  from  a  survey  of  the  Western  j  The  market  dashed  hopes  so  regularly  during  the'’  pa'uielLclaim  I'hai  aL’le 

provinces,  Mr.  Purvis  In.^rtances  the  need  for  a  national ,  slump  that  trader.s  In  one  brokerage  house  decided  to ,  pre.'cnt  time  they  are.  doing  the  big- 
approDcJi  tb  the  problem  of  labor  placement  In  the  try  not  hoping  In  tho  hope  that  they  would  be  cro.ssed  re.-,t  busine.s.s  tii  their  hinlory.  In 
.'shortage  of  trained  men  for  the  lumber  Industry  of  up  again.  However,  the  market  indicated  that  it  was  i '''ddii.lon,  the  outlook  for  1038  is  nar- j 

British  Columbia,  w'hlle  such  men  were  available  at !  a  pretty  good  lie-detector  w'hen  it  came  to  traders' i  "'^  '■‘'afly  favorable  ow  tug  to  new  con- 
.  ,  «  J  I  tracts  that  have  been  "losed  in  ill' 

van  tviAarta  9\r  mptanner  A  vtrl  i  taaol  n/^nAn  .  ^ 


do,  for  the  simple  reason  that  when  cause  of  increased  inro.oies  from  costs  a*  homo.  growing  popula- 
fhey  reach  parliament  or  Icgislaturesiik  and  agric-jltural  products,  most  \  fContinued  on  page  Si 

Inside  Stories  of  the  Street 

Large  manufacturers  find  it  iiupos-  are  to  properly  reflec:  t'.''  amount  move  Americans  are  kfenin?  i-  ■  •  ' 
sible  to  understand  why  the  .‘lock  of  bu.siness  ;ho  compac.e.  are  turn- I  with  mining  development.;  in  e!i'-- 


13  Purvis,  as  chairman  of  the  National  Employment  i  y  y  y  y 

fomtnisslon.  Returning  from  a  survey  of  the  Western  !  The  market  dashed  hopes  so  regularly  during  the 


I  fererit  parts  of  rauad'i  th.'iu  ever  :pc- 


There  ha-;  reccuHv-  been  enn.-ider-  i  .'according  to  man;'  brokerj  one  of 
■vbie  bu’Nig  of  '.Ji--'  go’d  stoclus  f'jr|'.he  inos'  urpri.sin.g  dovelopnieniM  of 

ii'igl  .--'i  ,iPd  .Miier'ca::  :  the  recent  dtsturlitng  mar-  I  i-  i  ai  v- ' 

i.iKi:  1  hi:  atcjutit.  .anier'caa  liou- 1  kets  vvai--  the  large  amount  ;  aims  In  I  lie  \a  r..l 

GOI.IfS  -":■■:  'bat  have  been  re-'IlIiVING  of  buying  that  was  done  j ,  ®  *'  ''’'•'*’1’  indflued  i"  Mi  I-. 

eom.'uend'.ug  the  nur-  tor  cash.  A  great  number  i  r,  .  .,.7'  '®''*'’'  Advertu  uv 

chase  of  f.'anadian  golds  have  it  fig- [of  investors  had  apparently  allowed  j  • ‘le  (  i>untr.'  ttiiidi  :itu 

■2red  out  that  for  a  long  time  ahead  t.'iPlr  bank  balances  to  mount  to  un-  '  .  anner.  for  an  item  con 


i.iKi:  1  hi: 

GOi.irs 


the  number.  —  Detroit 
'  T  Imt  s  Dil  ferciit 

Ilf  had  arrived  Ivjme  la:i  .  ;in'.|  '  a 
iieinc  fold  ,i!'  aliout  il  b,'-  bis  w  . 
at  bi-'  111  !o-l  N;npi  i.  I'lvi.  ail'! 
a  tbinc  b;)'  l, 

■|  don'f  'av."  Ilf  ,-aiil  "I  mcii 
’  "■'"'■i-’  'I'nat  I  a.v  I  m  ;i  t:|,]ii 
i.iH-  a  pade  a  .  pad'-  ' 

ill.  VV  ifo  snortr'j  ’■'.1;i' b-,  .lani' . 
ill;  sai'J  leil.'.  'vou  d'-i  rail  a  rpail' 
a  spade,  biif  vou  (I'ln  t  all  .j  i-iijii 
club  -oil  .,-;ill  working  laf. 

the  '■(ffifc  "  Ppar--oM' •,  VV  erkl' 


Winnipeg  with  no  available  means  of  moving.  And  j  real  hopes. 

at  Fort  William  and  Port  Arthur  he  found  a  definite  j 

boom  with  a  chortage  of  labor,  which  could  readily !  Labor’s  j 


pa-;t  month.  The 


■  sign  is  that  tliey  are  getting  a  lot  of  uiany  mines  are  going  u>  give  a  very  I  usually  high 


ind  when  thf 


Labor’s  slice  of  last  year’s  $62,056,000,000  national  new  inquiries  indicating  that  a  lot  go'td  account  cf  themselves.  a  severe  break  la  tha  market  occurred 


cerning 

aVeslerh 


coinniercial  tin 
Can.ida  ’’One 


htrine  in 
Ini'.  l>ern 


be  stipplled  with  proper  machinery  for  distribution  of  Income  In  the  United  States  was  $41,250,000,000,  or  of  mher  people  are  going  right  ahead  result  several  .Mnerlcans  havt 
unemployed.  65.57c.  according  to  tho  U.S.  Department  of  Com-  s’^Fing  rcadv  to  handle  a  lar.ger  vol-  Into  the  new  mining  dinr'.cLs  o 


The  need  for  segregation  of  classes  of  unemployed. '  merce.  This  "cut”  was  a  new  percentage  high  since  bL'en''vLLy’'''diffimiu77;'f  ^ 


as  advocated  hy  Mr.  Purvis.  Is  also  being  widely  the  tabulation  of  Income  distribution  began  in  1929  ^ 
recognized.  It  Is  plain  to  those  who  have  given  even  a.^id  officials  predict  that  the  employees’  share  un 
casual  studj’  to  the  situation  Uiat  those  employables  doubtedly  will  Increase  still  more  la  1937, 


result  several  .^.merlcans  have  gone  i  they  etepped  In  and  bought  blocks  of  i '  7...'*^'' 
Into  the  new  mining  di.vtricLs  of  Qiie- '  different  securitle*.  In  ma?t  Instan- j  J.  ■'r  Bvvart,  ’for  ;i 

bfc  with  a  view  of  gcUIng  fir.st  hand  I  res  the  btjying  was  spread  over  a  i  f.'  ‘  jears,  .md  I  undfretnn' 

information  and  deciding  on  just  number  of  stoek.s  and  included  low- i  7'®.  .  in  tlu 


jf  raw  material  for  dcliverv  wiiat  size  of  commitment  they  should  iPrIced  non-dividend  payers  as  well  as 
a  short  period  of  tiriie.  Ke-  make.  Most  of  Hils  buying  will  be  |  :>tocks  that  were  yielding  attractive 


who  are  temporarily  out  of  W'ork  should  not  be  placed 
in  the  .same  category  with  the  unemployables  who  i 


Federal  revenues  being  so  buoyant  that  Mr.  Dun- 


present  a  permanent  charge  on  the  community.  Once  ;  i.s  expected  to  he  able  to  announce  the  balancing 
there  is  available  a  practical  analysis  of  the  situation  i  of  ff’®  budget  when  Parliament  next  meets,  the  Mont- 
vvith  classification  of  all  citizens  who  have  been  re- ,  roal  Herald  sugge.sts  that  it.  Is  an  even  bet  that  the 
ceivtng  relief,  the  problem  of  providing  employment  |  moment  the  country  is  able  to  stop  worrying  how  1 1 


f-er  those  who  desire  to  be,  or  should  be,  at  work  w'ill ;  gef  out  of  the  red  another  set  of  politicians  will  i  I 


be  greatlj'  simplified 


;  worrying  how  to  get  out  of  the  black 


vvitliiii  a  short  period  of  time.  Ke-  make.  Most  of  Hils  buying  will  be  |  :.tocks  that  were  yielding  attractive  '  , 

"  nilv  there  has  been  a  fnn.siderahle  wiMi  companies  that  have  al read v  I  returns.  They  figured  that  Ju.st  a.«  !  ” 'V.,  ‘‘".'‘',"1  " 

improvement  with  tlie  result  thm  'lone  •»  fair  amount  or  develonmeut  1  .voon  a.s  the  market  righted  B.self  i  Briti-h  r  o’iimbi-i 

mo-t  (ompanies  should  make  a  be'  work  and  have  something  to  indicate  '  stock.s  were  bound  'o  sell  at  ™uch  j  ,.,7:".-.  *L 

■|  r  net  profit  in  the  '.dosing  quarQi  another  mine  ran  be  vvorked  into.  1  higher  levels  and  there  would  b®  j  Lindlv  forward 
'(f  llKi?  than  they  did  in  'he  e.irlmi  jin  'idditlon,  claim.s  ha.e  been  imr- !  many  opportunitle.s  for  ®’)bstantial  I  ^ 

'inarfers.  .‘V.s  one  big  steel  ;n'ere,t  !  h<ised  In  some  of  the  newer  di.s- j  profits.  Most  of  the  cash  '  ;n  Canada  * 

said:  ’’the  markets  do  not  rofier.  I'rif  t.^  lercelv  because  of  'ho  favor- 1  was  based  on  the  report.s  that  many  I  ’ _ _ ; _ 

bii.sine.ss  conditions."  It  may  be  'h;!'  able  report.s  Issued  by  engineers  on  j  fanadian  companies  would  show  |  ti,*  Financial  Ti 
at  the  top  they  discounted  too  much  I  the  showing  obtained  by  surface  j  close  to  record  profits  in  the  cur-  I  Oaig  ,strc»t  ' 

but  certainly  most  Canadian  stock  -  |  \ork  and  diamond  drilling.  Accord- i  rent  year  and  make  even  a  better!  V."* 


province  at,  least."  a  previim.s  iten-. 
received  from  another  source  r-iaferl 
that  'Va’estrrn  Canada’:;  first  fro:: 
farm  wa,-,  to  be  csfiibliehed  at  'Wbitc 
Rock.  Briti.-h  ro’iimbi;i,  but  ilmt  re 
port  is  now  .suhiect  to  the  revi.slon 
kindly  forwarded  by  .Mr.  Ewart 
Agricultural  and  Indu.strial  I’rogres 
In  Can.-ida. 


should  be  selling  much  higher  if  they  ing  to  peopts  close  to  the  situation  !  showing  In  the  coming  year. 


ic  Financial  Tima*  ia  publiahed  at  661 
Craig  .Strc*l  Wca*.  ,M'->ntr'=al.  b:  Th- 
Mnnlrcal  F.nancial  Times  Publiahir.i: 
Company,  l.in'.iid,  Montreal  General 
Manager,  Da<’id  Burnside 
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Asbestos  Corporation 

VatiM  you  rorowinruil  thr  .'ttock 
of  Afibesto'i  Coiytoratioii  ,is  n  pur- 
rhasc  todoy?  It  was  n  cum ut<  tided 
to  me.  at  otter  IdO  earlier  tint  tiear 
hrit  r  gathered  from,  your  “Ifints  to 
ftivestor.'i'’  that  uuti  Ihunght  tl  ua-s 
too  high  thett.  What  ttt  your  opittion 
oit  it  ttuu:?  "I,,  ir.  //  " 

DopcniJent  upon  ninrkof  I'lcvelop- 
ment  and  tlic  parly  trr'nd  of  genpr- 
al  buHinp?;?  and  indiisdrinl  tondi- 
tions,  Ashpsfos  forj).  appears  to 
offer  spprnlativp  aifr'artions  at  rur- 
rent  market  levels  of  around  60. 
The  tiigh  for  I  he  .stock  Ihi.s  year 
'vas  aiKj  the  low.  established 

during  the  jiasf  week.  .'■,0':. 

For  the  year  1tt36  the  eomp.aay 
reported  net  earnings  equivalent  to 
$1  60  a  .share  on  the  eapdal  stock. 
.Since  the.  Iieginning  of  this  year 


HINTS  TO  INVESTORS 


orporation  !  - - - -  Building  Products  “A”  I  Thf*  Pnrtf>r^  Mnlil  nr  ^#»//^ 

<timr„d  the  .^lock  1 NQUIRIES  from  .vihsrribrr.’i  \  nr.cr.  I  RC  T  apeTS  nOlU  OT  • 


/NQUIRIER  from  etihseribrr.i 
in  regard  to  their  itutc.'it- 
rticntu  and  problem.s  are,  in¬ 
vited.  A  tifiiccrs  are  ha-'ied  upon 
Information  uhich  THE  FIN- 
ANCfAL,  TiaiES  belicre.n  re 
liable,  fair  and  titiprejudiced. 
but  beyond  the  exercise  of  care 
securing  such  information, 
THE  FINANCIAL  .TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Ati-svjer.s.  thought 
to  be  of  public  interest  will 
be.  published.  Stamped,  ad- 
dre.ssed  envelope,  or  postage 
should  accompany  all  inquiries. 


Building  Products  "A”  I  The! 

Have  .some,  shares  of  Emldmg 
Products,  purchased  on  your  rreom-  '  ;  .^hairs 

mrn.dat.ion  at  a.  little  over  .^-to  n  cost  *J8  .^ll 

share.  Could  have  sold  at  about  ?7.'j  lytv  ren-cc  t'npr  ]  •  ,t 
earlier  this  year,  but  thought  they  n,,  ..^liares  <>l  h  ra'-' 
were  worth  more.  The  point  now  is,  jj  /  nwn  thrs. 

should  I  accept  the  fairly  good  pro-  ,,,,,  u  nyrud  . 

fit  still  offered  at  preiYiiling  mar-  '  vtoncy  hut  on 
ket  or  do  yon  Hunk  T  shouUl  hold  under  if  )  am  goi 
onl  I  understand  building  this  year 

lias  not  been  o,'?  good  ns  expected.  „,u,.c  is  a  lot  of  telk 

J'?,  aoair.v  man  nut  vet 

-^"G.M.L.”  _  . 


<1  <  "u.sulii/itii  d 
■./k/ .•  r.')'  of  St. 


only  a  few  contraets  still  effective 
u  hieli  call  for  a  prit:c  no  higher  I 


>  .  •.  i.j  lyticren-cc  Pnpn  •  ,t  ,  ,  ;’.j,  and  than  that  asked  by  any  mill  vifh  I 

hey  n,j  ..ihnres  of  hia^ir  i  oting  fnisl.  a  jOO.OOO  tons  yearly  capacity,  lip: 
low  IS,  i-ugf  .jj  !  nun  ihis'  .sio.-i.s  outright,  until  coinparatively  recently  prae- ' 
id  pro-  jj,,,  unyrird  I'bo'if  losing  all  lically  all  ncwspruit  conlratd.o  tar-j 

'r'7'^’i'i  money,  hut  um  h<  ginning  fa  ried  such  a  clause.  I 

el  hold  u:onder  if  f  um  going  lo  he  stuck  It  would  appear,  therefore,  that  ' 

s  hrar  n:ith  thnn  fur  n  Iona  inne.  I  notice  only  a  fairly  sharp  contraction  In  j 

oected.  fiirn-e  is  a  lot  of  tall,  about  the  com.-  newspaper  advertising,  raueed  b.v  a  j 
year,  panir.s  may  not  oct  the  .^.to  u  ton  genera!  and  broad  recession  tn  i 

price  they  fixed  som.  fimo  ago  for  business  conditions  in  the  trnited  ; 

n  our  nc.ri  gear's  business  and.  that  pros-  '  Btates,  could  have  the  effort  of  in-  j 
a  .'=fi!e  peels  hare  been  off'-,  leg  /,,,  „  slack-  ferfering  with  the  rnarketlng  plans  : 


Building  Products  "A  .  in  oiu-  nr.ct  year's  busiyiess  and.  that  pro.s- 
opinlon,  i.s  a  hold  rather  than  a  .sale  pects  hare  been  aff-uirg  hy  a  slack- 
1  at  current  market  levels.  With  the  enina  of  deynund  fio  miu  think  I 
I  payment  of  the  (Jetober  1st  divi-  .should  get  out  and  tale  ri  loss  on 
dend,  recently  declared,  tlie  rdnek  any  further  ini.pioi  •  mcyit  tn  the 
goes  bark  on  a  S2  .a  ''.hare  t'a,':is.  market  during  the  nrj-t  u  erk  or  so. 
the  highest  rate  ever  paid  on  l)ie  nr  i.s  it  gnur  npininn  lha.f  f  should 
issue  and  equalled  only  diirins-  Hip  huld  on.  "T  <\(;  ' 


Corporation  Investments 
for  Income 

Mortgage  securities  of  a  number 
of  etitablished  public  utility  and 
induptrial  companies  yield  at¬ 
tractive  rates  of  income. 

M'e  bhalJ  be  pleased  to  su limit 
current  offerings  and  infoma- 
tion  upon  rcquest. 

Royal  Securities  Corporation 


I  .  .1  —  issue  ana  oquaiietJ  only  uiirms*  Mir 

nital'  'r’  in''  !  important  factors  in  the  situation,  period  from  T>eeemher  ini's.i  to 

Mirnotrii  rrdiMiir  1  •"  f 1  *  i  been  greater  wltli  higher  ;  March  1932.  At  eiirreni  market  lev 

deb?S  cStiTm  thfend  oVl^  ^  prosp^ects  1  ct.s.  therefore,  .he  yield  on  ihe  ,^2 

from  tile  proceeds  of  L  issue  of  ad^ "'i^'  for  1937  will ,  dividend  is  almost,  t  per  rent,  and 

iilional  sfoek  and  «  proposed  i.«sue  'mlrement  dividend  re-  this  return  may  he  .-mpplemenieu  py 

If  not  more  than  .$1,000  000  of  1st  d'J  cements  on  the  common  stock  a  probable  cNtra  ai  the  hegmmng 
nortgage  bonds.  Thi.s  change  will  h  ■■o^oectlon  [  of  next,  year  on  a.  roon^  o.  ihe.-.,,. 

'esult  hi  a  comstderable  .saving  in  .  .1,  n  ..  i 

■Ixed  charges -amounting  to  over  Tiuilding  fro- 

5110.000.  Out.standing  capital  .stock.  . -L  ^  .5,^  ^  the  com-  ducts  reported  net  curning  .  rr,.,, 


ening  of  deynund  fio  mru  think  !  of  the  Canadtan  new.sprlnt  cmnpan- 1 
should,  get  out  and  tal.o  ri  loss  on  ies.  .Such  a  development  Is,  of  | 
any  further  ini.jiroi  i  ment  in  the  course,  possible,,  but  hardly  ,'■001^31 
market  ditrhig  the  nr,,-t  n  erk  or  so.  to  be  a  likelihood  now  j 

or  is  it  your  npininn  ihuf  f  should  There  baa  been  some  apprelieri- 1 
hold  on.  "T  r.  c  ■■  s!on  In  certain  quarters  on  the  J 


1*4  Sf  Jt.me*  Srjer 

Munttf  •! 


US  B«>  Strag, 

Toronto  I 


Sislst  .Inks.  Ot'svi,  Ciylidfy. 

Chartu.lelo~n,  llamillcs.  Si.  Johii'y,  S'fw  l  o-^,  T.ond'm,  Es*. 


We,  ran  see  no  re;..-, on  at  present  , 

whv  vuu  sbould  s.-o  r..  .re  vour  hold- 1  i  'i.  T  ' 

mgs  of  pulp  and  par-er  .toeke.  You  ^  'T^ 

paid  fairlv  subsian.ial  pricc3  for  "s  as  at  the  end  of  .August.  In  he 
them  anti.  n.  view  of  recent  market  evidences  of  a  decline 


of  not  more  than  $1,000.0(10  of  1st  ‘  '"--I  t-i-ocK  n  . . .  ...Ki.mins 

mortgage  bonds.  This  ebange  will  h  ■■o^oectlon  [  of  next  year  on  m  ro.ini  o.  ihe.-,,,. 

•result  hi  a  con.«tderable  .saving  in  ^Viw  .  .m  n  .. 

fixed  charges -amounting  to  over  rmilding  i-ro- 

$110,000.  Out.standing  capital  .stock.  a"  «  reported  net  .;arning  ;  cr,,,, 

on  this  oppration  was^  incrpar;rd  ^  i  V*^  PifMae...  a  cushion  against  pos-  valent  to  a  r:|iarc  on  tii^  .-.nn. 
from  132  712  -h.area  to  nOOOO  with  the  dividend  pined  "A  '  and  •■p,’’  .'Uoek.s  T'hi? 

slaves  ’"'’■OOO,  on  the  issue  A-s  at  the  end  of  last  j  compared  u  ith  ne.  e«n.ing  ,  equal 

.Sales  of  Ar-bestos  ( 'orn  for  the  compan,v  had  an  accumu- 1  iq  $1.34  a  share  rep'irted  for  I93f) 

o  °  ^ ,  lated  surplus  of  .«6,297,369  plus  a  i  and  with  an  averace  nf  ss  71  , 

flist  S  months  of  this  year  regis-  general  reserve  of  .$.a00,000:  the  joint  share  for  tlm  1  vearnern  d  1007  Yi 
tered  a  vei-y  substantial  gain  ov5rltot_,  K-me  eoiiat  to  shout  tin  _  ’ .i  year  per  oq  1. 

those  for  the  .?arne  iiri-inH  of  inct  '  ‘wing  equal  TO  aiDOUt  JIU  a  period  of  acln-e  hill  ding  opera- 

nose  tor  me  sarne  peiiod  of  last  s^are  on  the  outstanding  common  tions  For  the  fh-ct  half  .u'  rhe  euv 

year,  as  indicated  hy  goveimment  c-tneU  cions,  roi  me  ingi;  nan  or  me  eui 

trade  figure.s  for  the  period  which  ir  ♦.  *  ,  rent  year,  sales  of  the  eonipany 

■  Iguir.-.  ii.i  I.II  ot,iiou  woieu  I,  Mip  na.at  7  \'enr.«  income  from  ,  _ >  -  _ _  '  ' 


ported  in  the  haiid.s  of  U.B.  publish 
ern  as  at  the  end  of  .August.  In  the 
event  of  any  evidences  of  a  decline 


time' before,- they  aealn  sell  at.  or ,  T  «nque.sUon.ahly  h.dlcate  .. 
aisu.t,  vour  purchase  pnees  !  ^eakness  in  tho  marketing  a  tua- 

’  •  ^  tioD  in  tbs  hrdustry.  Bo  far.  Low- 

Thir.  group  fif  stocks  waa  bit  j  ever,  there  have  been  no  apparent^ 
h.s.rdcr  than  tb®  average  In  the  ,  01^313  pf  any  drop  Ln  con.suniptlon.  | 
weak  markets  of  (.he  month  —  ^  Hea\"y  newsprint  slocks  in  the ; 
doubtless  for  the  chief  reason  that  1  hands  of  publishers  are  a  nonrial  i 
they'  had  been  the  most  ^popular  gp^jtonal  condition  during  the  late  | 
tr.ading  mediums  on  the  (  anadian  summer  months,  especially  at  uj 
markets  for  the  past  year  and  were,  ^  time  such  as  the  present  when  the  . 


in  manv  cases.  weaM,'.-  held  Unless 


"how  exnorta  iin  $3 ‘t2'i  000  at  P^'“'  2  .vca re  income  from  1  showed  a  material  expansion  over  however,  the  market  h'-eak  of  tic.  ,,  luii  erreccive  capacicyc  1  nis  yea 

vS7,000  as  compared  with  $,5  661,000  tfvfstnient  ac-  those  for  tho  corre.spondmg  period  v'^eks  has  been  forecast-  there  is  an  added  incenUve  for  pub 


mills  are  operating  close  to  tf  not  | 
at  full  effective  capaettye  This  year  j 


or  tho  rorrespondin-  period  of  |  sufficient .  y„r  The  exten^  of  this  im-  ■e  - 

Pcl6  Assumin'-  me  eomorl  ton  m  ■  proveraent  in  .satos  mh.  indicated  "'^nie 

ave  ctoSi  its  fair  Xre^o^^  ;rnrfunded'’de^ri;tto  ^,'*'^^  government  figure,  for  the  6  ^orm, 

ncreased  husine-.a  an  exnanslon  of, _ _ , _ .r _ _  monms  snowing  ,a  gam  or  lOO  pei  • 


ing  a  major  recessicu  in  hurines.s — 
"omething  which  the  weight  of  in 


Ushers  to  stock  up  in  the  J7.50  a 
ton  Increase  in  price  fixed  hy  the 


med  opinion  stdl  qiwHtions  rer-  ,^^13  f^r  the  first  6  months  of  next 


increasf^d  business  an  expansion  of  <  mrianc  -fhof  «««»■  rnonins  snowing  a  gam  of  lOO  per 

between  .'•..5  per  rent  and  (  0  per  cent  m  I  u  °P/’^; ,  cent  in  production  of  prepared 

,  '  '  (  -c  (  cm  1  ri4  00  per  ccni  .  ,^tlona  have  been  available  m  full  rannda  nnd  r.f  731  nrr 

m  sales  value  is  indicated.  If  this  ,  ti,.,  'Odimgs  in  c  anaaa  snq  ot  .1.14  pn 


m  sales  value  is  iiKlIrafed.  If  this ,  distributions  ou  the  common 
rate  of  sales  growth  is  maintained  '  gtock 

during  the  final  4  months  of  this!  'rrv.«  »vennti.%nniK- 


.’ost.s  of  over  $2. .50  n  share. 


own  Quebec  field,  with  no  vicious 
competition:  and  has  built  up  a  very 


months  showing  ,a  gain  of  100  per  'I'is'.v — mere  is  nothing  in  the  early'  year.  If.  however,  there  Is  no  dras- 
cent  in  production  of  prepared  outlook  that  suggest,,  a  change  in  change  in  marketing  conditions 
roofings  in  Canada  and  of  33^  per  conditions  surrounding  the  pulp  jq  the  indu.stry,  rising  co.sts  will 
cent  In  output  of  insulating  Ixjards  paper  industiw  ;  probably  bring  another  price  in- 

two  of  the  chief  rroducis  of  tbg  There  have  been  report. s  on  the  ,  crease  for  the  2nd  half  of  19.38. 

company  The  opemt.ion  of  the  "Street”  that  the  ncw.aprint  com-  hence  the  forward  buying  now 

Hrjnie  Improvement  Plan  has  been,  papies  will  not  be  -abto  to  obtain  ^  would  have  littlo  effect  upon  dc- 

it  is  understood,  .a  very  important  the  $50  a  ton  price  for  their  prod- '  mand  during  the  early  portion  of 

factor  in  1937  business  of  the  com-  uct  which  was  fixed  in  the  Bpring  next  year. 


cent  In  output  of  insulating  Ixjard; 
two  of  the  chief  producis  of  tb 


Provided  no  check  to  the  exoan-  has  built  up  a  very  ,  pro.spcct3  .arc  that  operat- 1  of  this  year  for  .Ichvcne.s  during  On  $.50  newsprint  .'ill  of  the  Can- 

sion  in  general  hu.siness  develV^  1  to  Sai toS'heTlaritbnes  an™  Brh-  ^  operators  should  he  able  to 

the  early  outlook  for  Asbestos  hnih,niV.io  ^  ^  "P  better  than.  ,  h'^en  reported  that  Orc.ii  Northern  shmv  fairly  rdcc  profit?  ne.xt  y«’ar. 

Corp  appears  promising  It  i.s  worth  (-PiumniR.  I  igjT-oI  average  ahovn  referred  Paper,  one  ,.f  the  le  cling  U.S.  pro-  and  their  capital  storks,  therefore, 

noting  that,  nolwith.stmidlng  the  o  -i  r-  U  M-  .  '  ducer.?,  will  fix  a  tower  price  on  appear  to  be  worth  considerably 

wide  gams  in  asbestos  con.sumptlon  :  It  is  true  that  volume  of  build-  ‘han  has  more  than  today  s  deprcs.scd  market 

of  the  past  2  years,  there  has  been  i  thrrr  any  market  for  the  stork  ronstruetton  thi.s  vear  has  fal-  been  agreed  upon  by  Canadian  and  prices. 

no  marked  uptrend  in  the  market  I  o/  Bailor  Gold 'Mines!  What  off  I  len  short  of  New  Yearexpectation.i  nia.lorily  of  I  S  companies.  Fraser  (’ompanies  Is  a,  sulphite 

price  of  the  mineral.  If  demand  ;  present  conditions  surrounding  '  hui  it  should  he  remembered  that  It  is  possible  that  i  .reat  Northern,  pulp  producer,  but  the  influenci’.s 


The  Premier  Trust  Company  has  compiled  an 
iip-tc-datc  16-pag<7  booUct  on  Wills,  Including: 
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SUCCESSION  DUTY 
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continues  to  grow  a  rise  in  price  f lie  cowpany  f-  ''T.  V.  V.”  additions  ond  iinprovcmcnts  is  al- 

woutd  appear  to  be  a  natural  corol- !  Bailor  Gold  Mines  Is  traded  in  on  tnost  as  important  a  factor  in 
laryv  j  the  unlisted  market  and  on  Septem- j  Building  Products'  sales  iliati  new 


tbe  majority  of  I*  B  companies.  V'raser  <  'ompantes  Is  a  sulphite 

It  is  possible  thai  I  Jreat  Northern,  pulp  producer,  but  the  influence.?  | 

a  thorn  in  the  side  tT  other  produ-  .surrounding  the  company  and  its  ^ 

ccr.s  in  their  effort.?  to  estaldish  a  operations  are  largely  the  :;ime  as  bold  control  If  the  deal  Is  fully  com-'  nermlts  l.isuerj  iw  ss  citie.s  .p 

better  price  struct'. re  in  the  Indus-  those  that  apply  to  the  newsprint  plctcd  A  shaft  has  hi'cn  .sunk  to  :  "  a.s  u-s.s  lUan  in  iii» 


being  the  onlv  independent  pro-  of  Golden  Shower  Mines  where  ex-  der  the  11 1. P  have  been  o,,  a  com-  ",  vuo  .o  -sc  aecis.ve  cne.  k  .ne  .y  h.o.o- 

ducer  of  asbestos  of  anv  real  Impor- ^  tensive  drilling  has  been  done,  and  parativciv  tidi-.c  .scab  Provided  no  benefit  could  be  attained  from  making  possibilities  ot  Vraser  ap- 

tance.  Capital  structure  is  modest :  at  last  report  deep  drilling  was  to  i  check  to  the  rccovcrv  m  -eneral  '^2  Pt^rt  ot  the  pear  impressive,  ajid  will.  tJie  pres- 

.and  balance  sheet  position,  as  at  the  ;  be  started  to  test  the  indicated  ofe  ,  business  and  industrial  conditions  inicriockmg  ent  capital  set-up  o  the  company, 

end  of  last  year  (apart  from  accu- !  section  at  greater  deplb-  In  addi- :  jj,  the  Domiuiori  dciclon?  in  the  contract  .-ysteni  is  practically  ex-  it.s  dock  seems  to  be  cheap  at  cur-, 
mulation  of  sinking  fund  require-  \  tion  Bailor  holds  6  claims  of  un-  near  future,  the  outlook  foV  further  ■  rent  levels. 

nicnts  ou  the  general  mortgage  :  determined  merit  at  Morton  Lake, ;  expansion  in  buhding  operations  - - - - - - — '  ' 

bonds,  since  eliminated  by  the  retl-  ^  Manitoba.  M^cFarlMe  Long  Lac  ,  throughout  the  country-and  conse- 1  Canada  Northern  Preferred  I  Howard  Smith  Common 
rcincnt  operation  of  this  year  was  I  holdings  are  situated  In  w’hat  is  quentlv  in  sales  and  operations  of  •  '  '  I 

tavorable.  Hence  tho  way  would  j  known  as  the  Suicide  River  section  pt-oducls appears  pro-'  ^  have  been  holding  some  pre-  Please  let  me  have  your  comment*] 

seem  fairly  clear  for  an  early  start  I  of  the  Long  Lac  area.  Tellaurum  ■  ‘  1  ••  furred  shares  of  ''anadn  Northern  ■  on  the  prospects  for  Howard-  Fmith' 

on  dividend  distributions  on  the  cap- 1  Gold  Mines  and  Conlagas  holds  |  a  Pet  -  i  ii  Power  Corporation  for  a  number  of  \  common.  I  am  holding  .some  of  the 

ital  stock.  1  claims  near  the  MacFarlane,  and  /u  earnings  poten- '  and  have  alway.s  understood 'shares  bought  at  prices  well  above  i 


- - -  ■  ■  '  ThAFo  wart.  a  dfcreape  of 

BMl.IltAU  rinuins  gain  in  th«  flr^t  c.uiipsrtsLoi,  but  sn 

of  14. Tn  tho  Fpcood  and 

Otlat^'a.  —  Value  of  the  bjlldltig  ,  maro  HlKolfloant  cfimpartson. 


Canada  Northern  Preferred 


Howard  Smith  Common 


In  view  of  the  continued  uncer- •  is  dbout  1  mile.?  ca.«t  of  Big  Long  .  ccimr^ny  during  .)  tpa.t  it  was  a  well  scru 

lainty  with  regard  to  the  early  fu- ,  Lac  and  6  miles  southwest  of  a .  ,  ,,  otiilding  ctmstnic-  ment  There  is  unc.  i 

t  lire  for  both  the.  business  and  In- 1  group  under  development  by  the  N-  'as*  y  improyod  physical  trnuhlrs  me.  however,  wh 

'luslri.al  trend  and  the  stock  market,  I  A.  Timmins 'Corp.  compared  with  ili,.  rrs  o  7  per  cent  stork  it 

It  T.ii,>lit  I'M.  wf»ll  li,  with-iinld  anv  I  i  .J  *  5  Cars  up  to  the  end  of  19.30,  f!  ynavkct  ot  onln  nhnnt  1 


red  incest-,  today's.- 


unc  thing  that  ff  ji  /-an  he  assumed  Miat  the 
ever,  which  i.s  that,  present  un.satisfitctory  .situation  in 
fork  it  rommands  •  the  .stock  markets  is  only  a  te.mpo- 
iiboiit  110  as  com-  raiw-  phase  and  doe..?  not  reflect  the 


if  rniglit  1x1  well  to  with-liold  any  I 
action  on  the,  purchase  of  Iht.s  stock  , 
until  more  definite  indications  are  ' 
.'ivailahle  that  no  major  rece.?slon  j 
•apiieurs  likely  It  seems  to  be  a  | 
na'uial  as.sumption  that,  following 
the  tlrastic  shake-do-wn  of  the  pa.st 
lew  wci'ks.  the  .stock  market  is  un¬ 
likely  to  stage  any  ver>'  rapid  come-  ' 
hack.  Gn  this  premise  little  would 
he  lo.st.  probably,  hy  delaying  a  pur- 
,  base  for  some  time, 

A-  -V  Y- 

National  Breweries 


.36.  but  IS  the  dividind.  safe! — "P  L. 
I  " 

The  rommou  stock  of  National 
Breweries  lAd  .appears  1o  offer  at¬ 
tractions  as  .1  rommou  stock  invest¬ 
ment  for  iTK'omc.  At  today's  market 
levels  of  around  37 ‘b  the  issue  piv- 
l  ides  .1  yield  io  the  purchasei.  on  its 
52  dividend  of  5J'>  and  there  's 
nothing  m  the  situation  surrounding 
to  rompany  to  sugge.st  that  the  divi- 
<-|pnd  is  not  comparatively  safe  It  i 
oeldoiTi  that  any  coirimoii  slock  dti  i- 
dend  can  rightly  lie  dcsiguated  as 
being  safe 

Itor  the  year  1930  National  Bren- 
erie.s  report  carnmg.s  equivalent  to 
$2  l.S  a  share  im  its  cominnii  stock, 
representing  a  margin  of  net  cain 
mgs  ovrr  dividend  lequireement.s  on 
the  issue  of  .'H37.(J21.  ibis  was  less 
than  1935  eariiings  wblcli  were  equal 
to  $2  16  a  share  on  the  eumnion,  Ihe 
rhiet  reasons  being  the  absorption 
by  the  company  of  an  in<  reuse  in 
llip  sales  tax  and  an  unseason.alilo 
suniuii'i  III  Its  domestic  field  ID 
Quebec 

tialcs  of  tlw  company  this  year 
are  understood  to  have  shown  a  iiiu.- 
tpfial  improvement  ovei  1936.  an 
excepttonallv  Imt  summer  and  better 
emplo^•meIlt  conditions  hiving  been 


Investment  Yields 


PUi:t  I.KRKU  ST«K'I\? 

PrI-*  I 


TakiiK-  r  '  1^-’"  •  "  of  only  about  110  as  com-  ,arv  phase  and  doe..?  not’ reflect,  th 

flPv  sdi-nn^  w-nruin  ^  uHiny  7  pey  cent,  and  likelihood  of  a  major  recession  ii 

an.^  J;  i  nf  '  husines.s  and  Industrial  conditiom 
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bullt^m^u'n  1  ‘i^hirh  enjoy  u  move  oi  less  rousid-  (he  common  .stock  of  Howard  Smith  ! 

vears  of  nimtv  11  ^  d'Ming  the  crably  higher  market.  If  the  .shares  Paper  Mills  appears  to  have  attrac- 

•tooTduHnr  k  .  loni;  "  ««  a  speciilative  purebu4;e  at 

at  T  cnn^oniipnMv  I  $v  fnnftJfhiq  In  do  irith  fhr  poirrr  prcvailin^r  rnarket  lovely  of  arou'-Kl 

at  a  ron.sequenlly  low  co.st  very  .vPuofim/  in  Cncbr.c  pronucc?  ou  ^ 

substantial  addition.?  ami  huprine-  ..,i  I 

mento  to  it.s  plants  and  op.-raliuL-  .  .  Howard  Smith  I.s  the  large-st  oper- 

ra.pac!tv.  nurin*'  ]9,3I  a  new  nlan!  .  *  ’  re.-ison  for  Canada  gtor  in  the  fine  paper  industry  in 

for  the  urodiietTon  of  .-isnlull  li,./.';  N(ittheru  Povv.-r  preferred  selling  Canada  Operations  in  this  indiis- 


YOUR  FLOORS  WITB 


rapacity.  During  (9.3I  a  new  plan! 
for  the  produet  ion  of  asphalt  line  ; 


compani  leqiiircd  a  riuarry  at  \’er- 
oiia,  Ont.riio  from  which  rock  gran 
iiles.  pievii)u.-.ly  imported,  are  pro¬ 
duced  In  vi.'tj  a  jilanf  wa.H  e.-tah 
lish.cd  in  Winnipc'g  to  i.-ike  ec.re  of 
the  U'esteiT'  iu.irk'-'t.  3'hi.s  would 


Nortlieiii  I’ow.-r  prelerred  .selling  Canada  Operations  in  this  indiis- 
ciiiisisteut ly  aneind  the  110  mark  is  fry  refleet  keenly  the  general  treml 
that  the  .security  i.s  eallahle  at  110  of  husines.s  and  iiidu.sfrv  in  Hie 


ioiiav  under  110,  Hie 


country,  and, 


yield  to  the  purchaser  ,  for  the  past  5  vear?  have  shown  .a  ' 


of  about  t’H..'  per  cent,  an  attractive 
return  for  anvone  who  i;  w'iIJing  to 


steady  and  sub.stantial  improvement. 
Farly  last  year  the  rompany  eap- 


ham  e  that  II  will  not  ualizod  accumulated  arrear 


.  the  country  wc 
j  iiave  to  coil.'' 

:  before  earning 
appro.i.-hiiig  'In 
:  could  he  rhov-n 
!  The  hal.aijce 


mid  not  nece.??a  rily 
hack  |..  pejo 
.  .11  the  companv 

'  ■  "i  the  peal;  c'ejr 


he  tedeemed  as  a  result  of  refund-  j 
mg  operaHons  in  tlie  compar.ilive 
tv  rarU  futiiie 


dend.s  on  if?  preferred  .stork,  tini.s 
clearing  the  way  tor  re.sumpHon  of 
dividends  on  the  is.sue  lii.slrihu- 


onipanv  Suice 
al;  ve  )V  the  p,..n 


'hiideDds  on  Hons  have  hee.n  made  regularly 


ito'  K  of  C.nnadn  Noi 


preferred  stock  sineo  .tuly 


rti  have  been  earncil  wi'h  a  go-id  last  year. 


The  hal.aijce  H-.eri  po.-it|oii  of 
Building  Frodm  fc  .-'-.nipa  re.?  fai  o'' 
ably  with  tha^  of  ?n.\  other  ind'is- 
tn.al  oig.aniTa'ion  t  'h':'  countr' 
.\s  ’he  end  ■■*'  1936  e.a.rned  eur 
plur'  wa...  ,  hive'n  ,ii  5797. 2.51  .and  net 
Working  cM’itol  .it  $i.$4i.S99  with 
current  .i.-.a'l-  of  5"’ n4SC7o  at  a  rs 
tio  u*'  I"  'o  t  u-'  rurren'  llghilities 


of  oiil.r  1  c 

able  secin'lf'.r'-  do" 
.51  23.';.‘1f>5.  'ir  ."'ici 
curient  M.-i l-.iln  ic  . 
icpreserdc.l  were  7 
lit  asset,  and  P'" 
wa-.  d'lpi'eem  tc'l  ' 

per  cc:d  In 

•  siimsi  surplii..  "I 
w  <1  s  .1  cont  ingi'pc', 
9-"2 

It  will  hr  .C"’i  ' 
tile  coiupar.v  c  u- 
bulc  hiL't  '.uirnjiig- 
in  tho  shape  o:'  , 
stock  which  ha  •  ' 


'■■'fh  ami  m'l'-ket- 
I  -  ■■■<,  ere  earned  at 
r  ' '2  tinie?  ’otal 
Current  .1  ?•>:!? 


’r-irg'n  ''I  r? 

pa.t  re;)!-; 

.■nvr.iged  ove 
dividend 
porat'.OP  .ami 
'3  rife-  iirc'L.'. 
iiiereastnJ 
riie  powe- 

.lOU'otful  |■■^e'.- 

•'or  an.v  ot  !  ■ 
■nun  ties  'hi' 
It  mg  '  ii  ' 

.1  ppl\l  1-  Wi'l'l 


ai'ii  vcir.  I'tor  ti’e  funded  debt  of  the  eonipany  wa.- 
■t  earidnge  have  refunded,  with  a  ennseque-nt  .saving 
.  times  preferred  of  considerable  dirnen.sion.?  m  fi.xed 
uiieiueiite  I'f  Lhe  eor-  charges  The  new  bond?,  howrevor. 
I  1:  oper.iting  ubsid  included  53.000,009  of  serit-d  sec-ciiei- 


i  net  earnings  1  a\?  tie?,  maturities  un  whieh  '.viU  c.a'l 


d'li'  e.icV)  year 
''nation  in  '^mehee  a 
I  ■  the  e.i'tv  outtool; 

J'tferen’  power  se- 
'  ■  f  companies  oper- 


for  taulv  heavy  pai-men.,-  'iuriag 
the  cast  9  J eavj 

For  the  year  ended  Dreeniher  .'H.d 
19.36  Heiward  eiiiitli  rep.irled  net 
caniing.s.  .-ifter  'til  eh.arge?  .and  pre- 


conuia.ny  \ 
won'.'J  he  h  ir 
'.•cry  .■•’fio 

*  ’Oi.  Ol  t  '.n''  p 
Tt  rliould  h‘  1 
proportion 
distribution  ' 
cerdra-'i 


.'ompared  witii  ti 


■  I'cc  field  h  i.rdlv  ferred  di'hdend'  equivalent  to  77 
i.iideiMt’on  iiis.'ifar  '  "n'?  ;;  share  on  the  oi.iist.i.nding 
nw'i  prc'orrrd  's  iiijViri'.on  st";  k.  Bal.jnee  shee’  "  ;(■ 

P'ld  ion  from  the  rirong  v.ith  i  heal'.h.v  surplus  and 

■  I’.t's  prr-jiosa.  1  i|\ .  . I'-j.-’ng  cupi'  ii  po.  ition  s-'im  e  H  ■' 

’ll  t'le  .Miif'hi  re-  i"';g:iiii!ng  .‘i'  the  Current  tear  .ale? 

ddy  th-H  is  open  'o  ot  th  •.  e.nipanv  have  continued  to 
;  on — ivoiild  pr  'i  I's.piud  and  ‘riilv  l.a.-l  .suimn>?r.  ex 
:ec' o'l.  ’he  pf..’.  '•nstori'i  to  Ihe  .soda-pulp,  iulpbite, 
-I.-, el;  cf  ih”  r,,i  k>  af  i  c.ifeicitx'  of  tti-  t  ompan v'.? 
•A.s:'-!,  tv'iwe'-.'ir.  it  mil!.?  was  undi-rf akeii 
'diclv  '0  bale  anv  Price.?  hav.  ri.,eii  eonsiderabl;, 
,-ei  ’jpo:-;  !h'’  po.-.;.  ‘his  year,  in  l.eeping  uiHi  tbe  iu'o- 
••rreu  .-f.jck-hoider.  staiitial  increase  tha’  has  t:*l5en 
epi.h'-'re'i  that  a  big  place  in  th”  market  price  of  .-.t.lphite 
^  comp.'iny'.?  power  pulp,  (.'osts  h-ave  incre.aaed  also  but 
M  under  long  term  :t  ni"’.-  be  a.ssumed  that  there  ha.? 

been  some  ’.rnprovemenl  :n  the  pro- 
V  'A  fit  maegm  On  the  strength  of  dw- 

Cas  Co  1  elcpmer.*?  d.iriag  the  year,  if  would  ' 

'  '  rot  'oe  rurpr'.sing  if  *he  compan- 

'tor  United  Gas  ’/  .  war  able  to  report  earnings  on  the 
present  time,  or  1  j,.^rrnior!  about  rtouhie  Cnos-i  for  la  ’ 


e-  i.iideiMt’on  insofa'' 
..  >M-!i  prc'orrrd  '? 

■.I’P d  ion  from  t;ie 
:■  '  '  I’.t '?  preipO'-e- 1  h\  ■ 
•1'  ’ll  the  .Mrif'hi  re- 
i:  dky  flv’t  is  upen  'O 
;  on — ivoiild  pr  'i 
■  :ec' O'l.  ’he  pf..’. 

.  -in  -I.-, el;  cf  ih” 
•A. tv'iwe'  er.  it 
''k'clv  '0  bale  anv 
•-,-ei  ’jpem  i'v’  po.-.;. 
.’.‘•■vred  .-foek-hoider. 

,  ip;>iti.->re'i  that  a  big 
")■'  comp.'iny'.?  power 


fM 


Hnioi!  Gas  Co 


tent  to  «5 ""  1  ?hare  Ho  uou  consyicr  United  Gas  ’/.war  able  to  report  earnings  on  the 

^  oood  hnu  It  the  present  time,  oe  |  mon  about  rtouhie  Cnos-i  for  la  ’ 

'  *'  have  you  any  fo  suggest  that  to ,  year,  tven  after  allowing  for  hig'.ier 

Marajpo  Mine?  hkcly  to  show  cunsiderable  uppee- j  r,p,.  -at;ng  costo  and  mcrea-se  i 'se-- 

■  '  I  eiafioii  111  th-'.  iiri't  gear.  — -  "N'ru’ajvice  cliargc.s  on  ila  funded  de'ot. 

Please  gii  o  me  any  information  ftentia."  rtie  onHcr'k  f(ir  r.evf  ye.ar  a rsmei 

vaUable  with  re-jard  to  the  present :  q  pc  c(„ck  of  t 'tiion  Gas  Convpanv  i  ing  •?  cc ntir.uation  <6  the  upwar.t 
jsition  .or  Maralgo  .Mines. — "E.  If.  '  pj  3pp,-ar?  fe,  offer  .some  at- '  I'cna  In  'ii’isines?  cond't.ionr  in  ‘.ue 

”  (ractinns  a.?  a  i  peeiilalive  investment  i  rkenimon  appear,  promtiiriK 

Maralgo  Mine??  holds  large  .acre-  fippendent,  of  eoiu^e.  on  the  ear'y  '••  7.  -y. 

?e  In  the  Little  l  ong  l-ae  field  on  of  the  stock  market  which  ,,  ,  , 


available  with  regard  to  the  present  . 


B — Ask  quotptio'* 

•---PM  qtiGlufmn 
h — Bof'iUP  paU  for  ytST  I9yA 
X  —  Ith'Iu  Hnj? 

c  — Irregular  rate  $1  Vj  declared  for  Ist  half  c*f 
i  irnK. 

I  d — Irrc'icular  ratp,  jO  oenta  declared  *or  isl  lialf 

i  of  1937. 

H4NK  STOCKS 


Can.-Nafionale 
!  C'on>rrif»rre 
'  DGmirlon. 

;  Imperial 

Montreal 
,  Nova  Scotia 
Koytl  . 

I  •>  fonto 


'■fiOh  ^'-a  of  around  ID 

'  ploration  campaign  is  iimlerway.  we  iqi„  n 

understand  thal  a  little  proopectiiig  year  eivtoi 
!  is  being  earned  on  t|,y 

1st  li*u  of  I  The  eoinpaii.v  at  Kehruarv.i.  199>7,  60;  .i  share,  j' 
for  isi  half  riri.C)!.?  and  areounf?  ■D,s''r  Net  ea 

payable  of  .$1,097.  Invo.atmcnt.s  w»er(i  ge.?  tor  the  las 
I'lv  y„.ij  ,  carried  at  $22.5.767  and  ineluded  2.50.-  wei  e  up  id  9< 
1  00  h'oi  '  '^'^O  share?  of  .Tcllieoe  Consolidated  compared  with 


iMagnpj  CmisoHdaled 

of  around  ID  this  stork  ii  eeiiinr,  Knidly  advise  me  if  any  wo-k  G 
at  only  ll'a  'ime?  net  earning?  fo’’  heina  done  at  present  bu  Magnet 
the  year  emtod  March  .3i?t,  last,  I'onsohdofrdVints,  I f  not  are  there 
and  on  the  eiirr.-nt  divnlend  rate  ot  ,,yiy  hopes  for  a  resumption  -  '.V 
60;  ,)  share,  lu-ivide.?  a  yield  ot  c  ■' 

■li^e,.  xp(  I'liiiigs  a‘’er  all  char-  .Magnet  Con.solidatcd  Mines 

ge.s  tor  the  bisi  fi.seal  year  reported  (  19-361  Ltd  suspended  operation? 
were  up  id  9<i  ’  rentis  a  share  as  i,-;?’  .June  when  the  company  ran 


CUSTOM-BUILT 

/f»  your  own  specificationa  >  »  * 

Vou  can  have  ”ju«t  another  floor” — or  by  chooaiBf 
Dominion  Baftleship  Linoleum,  rou  can  exprMa 
•  he  character  of  your  buainesa  Thia  perraanent 
rolourful.  eaiilv-cJeaned  floor  never  needs  costiv 
refinishing  Offered  in  21  colour*  and  effect*  to  be 
laid  with  or  without  border  or  in  tile  or  apecial 
designi  -A»k  vour  flooring  contractor  or  depart* 
rnent  store  about  eur  ?i-'vear  guarantee 


no  MINION  OHriOTH 
<"  O  1. 1  M  I  T  F  n 


I.INOLELM 

MONTREAL 


8  00  h  01  ' 'WO  share?  of  .Tcllieoe  Consolidated  compared  with  55  rents  a  fhare  for  short  of  funds.  However,  we  are 

?  00  4  7<i  I  Gold  Mines,  225.000  share?  of  White  the  preceding  vear  Up  unti'.  this  given  to  understand  that  a  deal  ha? 

to  00  i  76  j  Horse  Gold  Atines  130,000  Glenora  inunt''  dividendr  amounting  to  4'2to  pppn  practically  completed  with 

's  00  4  01  Gold  Mine.?,  6.50.000  Tra'-erse  t.ong  cents  a  chavr  iiave  been  paid  on  the  Newinont  Mining  Corp,  of  New 

12.00  s  7,v  i  lap  Cold  Mine.?,  in  addition  to  share??  stock  a?  rnr.ir'i "ed  wdli  .3.5e  a’ share  Yorlt  whereby  the  latter  wall  man- 

:o  00  4  K  j  in  several  other  rompanie-  pai.l  lor  the  en'-re  vear  1936  age  the  propertv  and  eventually 


pai-1  lor  th?  V6f4r  1936 


age  th3  propertv  and  eventually 


HOW  MUCH  OF  yOUR  OVERHEAD  !S  UNDEKFOOff 


LUMBER  EXPORTS 
EXPAND  IN  FACE 
OF  DIFFICULTIES 

Auguwt  Shipments  From  B.  C.  i 
Were  At  The  Peak  Of 
The  Year 

U.  K.  IS  BIG  BUYER 

Vancouver  Bureau  The  Financial  Tima* 
VaBconvor.-^  Although  lumbermen 
complain  that  high  freight  rates  and 
uncertaintjes  due  to  warfare  In  the 
Orient  have  curtailed  demand  In.  for-  : 
elgn  markets,  shipments  by  sea  dur-  j 
Ing  August  were  at  the  peak  of  the 
year,  a  total  of  lOG.CSO.OOi)  feet  of 
lumber  having  been  moved  from 
British  Columbia  sawmills  during 
that  montli  for  offshore  trade. 

lASt  month’s  figure  represents  a 
big  gain  over  the  previous  month, 
the  shlpmanfa  totalled  only  SG.ll.",-, 
000  feet.  August  came  within  7,000.- 
000  feet  of  duplicating  the  pei  form-! 
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vvr  w  w  vwrw  •  1'*^  •Imply  because  Ihe  10B8  wn-ee-l  On  Pre 

World  Wheat  Situation 
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1  ed  atmply  because  Ihe  1088  wfree- ) 
tnent  was  uot  ndhercsl  li>.  I  feel. ! 
therefore,  that  the  econuuiic.  mouil 
and  social  responsibility  to  he  |)l:u  -  . 
ed  upon  the  shoulders  of  a  few  ! 
men  Is  more  than  human  heing-“  j 
;  should  be  asked  1o  bear.  | 

;  In  the  fourth  place,  to  ha\e  asm- 
plus  of  food  in  the  world  adiuitiedly 
may  bring  dlfflcultler  to  products 
'  but  thl.s  can  be  made  up  to  lliom  by  ^ 
eovernnietits  ■  -  btiT  nobody  starves 
,  because  of  the  surplus.  de- 

]  fieiency  brought  nhoiit  hy  plan-  , 
nine,  however,  means  nut  only  fi¬ 
nancial  difficulties  to  all  constimers. 

I  which  iistiall.v  cannot  he  made  up  to 
them  because  it  Ls  on  so  vast  a  scale. 

1  hut  in  addiilon  means  suffering  and 
ha.s  ofteaitlmes,  in  the  pa.«t,  meant  i 
death  from  starvation.  ^ 

)(.  H-  H-  ; 

To  Bumraartza.  In  the  first  place 
the  assumptions  thoueht  probable 
i  by  Mr.  Cairns  may  not  occur.  In  j 
w  hich  case  there  would  be  no  need  j 
of  the  committee,  of  the  plannin.g, 
j  nor  of  the  reduction  of  production  | 

1  In  the  second  place,  even  though  It  ! 

all  ehniild  occur,  exactly  as  Mr.  j 
U'alrns  thinks,  theiu  I  feci  that  the 


On  Premier  Trust  Board  1'^'”  markets,  to  find  new  industrial  i 

and  non-food  uses  for  wheat,  and  | 

I  particularly  for  giving  back  to  the  I 
:  primary  producers  the  maximum  'j 
I  share  irf  the  Kuropean  bread  dollar; 

(by  keeping  every  unessential  hand  i 
away  from  that  flowing  grain  en-  i 
route  to  Its  final  inarkets.”  ' 

I  suggest  I  hat  most  of  these  i 
things,  if  not  all  of  Ihem.  are  being  j 
done  today  in  a  most  effectual  man- | 

I  ner.  i 

I  I  know  of  no  better  plan  to  win 
I  wider  markets  than  that  which  , 

I  springs  from  (ho  natural  incentive  . 

I  of  thotisn.nds  of  grain  merchants  the! 

!  world  over  In  aftemping  to  make  a 
i  profit  for  themselves  by  selling  I 
;  more  Canadian  wheat,  k'urthermorc 
1 1  do  not  know,  in  the  great  wheal  , 
industry,  as  it  functions  through  the 
'  free  and  open  market,  of  one  single  i 
j  nnessentJal  hnml  In  the  flow  of  in’ain.  ' 

If  Mr  Davisson  knows  of  any  he  will 
!  perform  an  outstanding  service  to 
I  Western  agriculture  by  telling  tis  “ 
i  about  1t--belfer  still  tell  the  Tur- 
1  goon  Commission  about  It — . 
j  We  have  found,  however.  In  the 
H.  .1.  r.VRMlCHAlCL  past,  unnuestlonably  and  undeniably. 
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Cairns  thinks,  then  I  fed  that  the  \nce-Presldent  of  General  Motors  (hat  whenever  the  free  and  open  |  '  0,0  u  i 

open  market  system  of  selling  grain  [  of  Canada,  I/imIted  who  has  been  market  has  been  Interfered  with,  and  j  producing  -3!)  babies  an  hour 

ihrniip-ii  (h«  martiiim  nP  1  lie  exiierl- 1  elpcfpH  ft  Director  of  The  Premier  Whenever  wheat  has  been  routed  oe  fed  And  industrial 


000  feel  of  duplicating  the  perform-!  Ottawa.  —  World  wheat  prices  when  this  total  is  resolved  Into  the ,  (he  medium  of'ihe  expert- j  elerfed  a  Director  of  The  Premier  j  whenever  wheat  has  hern  routed 

ance  of  laat  Deccniher,  w  hen  exports  hare  held  up  remarkably  wlH  dur-  onioii'il  available  for  export  it  ap-^puj.pfj  well  organized  worldwide  j  Trust  Company.  awav  from,  or  detoured  around,  that 

set  a  record.  _  ,he  pa-st  month  in  view-  of  the  exclusion,  of  Du-,  merchants,  who  go  to  make  up  the' - - - — - market,  then  unessential  hands  do 


United  Kingdom  wa.«  Uie  Mg  fac¬ 
tor,  taking  delivery  of  GS.l.a^.OOO 


away  from,  or  detoured  around,  that  |  plants  could  not  produce  and  export 
market,  then  unessential  hands  do  quickly  as  rcmitlanccs  were  due 


underlying  market  factors. 


AustraJia.  niore  than  ji.ouiM'uo  leei  this  season  to  meet  the  prospective  usually  ticrif,  and  cash  p 
going  to  that  market  Next  biggest  lower  volume  of  International  trade  are  running  hetween  f  and 


buyer  was  China,  with  S.ooO.noo  feel,  World  import  requirements  are  ex-  '"  pr  the  Oefoher  future.  On  the  |  member  that  for  long  periods  of 

ftjfhouph  most  of  the  shipmoats  had  pected  to  go  below  ,300  million  hush-  "iher  hand.  Canada  has  an  unusual- |  time,  both  In  recent  decades  and  in  ' 

to  bo  diverted  to  Hongkong  or  some'  els.  and  available  export  supplies  heavy  production  of  Durum  wheat'  historical  periods,  the  markets  of 

other  port  outside  the  .lapanese  although  below  normal,  are  well  of  30  7  million  hushels  which  is  sell- :  fi.p  .v„rid  and  the  merclianta  eon- i 


quite  eontem  to  continue  purclias-  the  failure  nf  the  United  States  stir- ;  vnrtations  in  production  and  eon- fj,’'  ®  !  and  International 

Inc  ir  Piilfilment  of  Immediate  re-  phi.s  to  move  into  export  as  antlcl- j  returning  at  Ihe  same  propositions.  Hein-,  _ _ 


quirement.s  on!>.  with  the  lesult  tha*  pa'cd  in  some  overseas  quarters.  Ex- 1  (i,,,^  producers  e  price  sal»far-l 


blockade  over  (tan  million  hushels.  Cor.se-  tne  .at  a  considerable  discount.  nerted  w 

.lapaw’s  Purchases  quentlv  European  buyers  have  hern  Paramount  Interest  is  centered  In  (,hle  to 

Japan’s  purchases  totalled  .3,812.-  ‘'Pi'tlnue  purclias-  the  failure  of  the  United  States  stir- ;  V^rtatioi 

000  feet  in  tbi.s  market  last  month.  ""  '’‘Hft'nu’nt  of  immediate  re-  plu.s  to  move  into  export  as  antlcl- i 

shout  the  same  as  in  Julv.  quirement.s  oniy.  with  the  lesuIt  tha*  pa'cd  in  some  over.seas  quarters.  Ex-  1  ,,,„o  ,0 

As  usual.  British  Co’iumMa  was  It,  Ta-ko*  support  ha,-  por-  dearanees  from  United  .Btates :  ,„rv 

a  class  hv  -'.self  compared  with  the  oversea-,  buvinc  Dunne  ports  have  been  areracine  well 

adjacent  staie-s  of  the  Pacific  North-  the  month,  crop  rondiiton«  have  ma-  der  ,t  minion  hushels  weeklv  and  „,Tore 
west  in  export  lumber  business  improved  in  -Mistral'a  agid  'ht.v  is  the  Period  of  vear  during  1  conferei 

Compared  witj,  B.C’s  shipments  of /he  Argentine  drouch*  problem  ap  which  United  States  exports  ran  I  spn,e,, 
10S  250  000  feet  Puget  Sound  ship-  'he  northern  mov»  at  lower  cost  and  with  less  enough 


nil,  II''!  more  thnn  65  mllMon  biish-i  great  Inf ornatJonal  wheat  Industry,!  T<*t,  however,  In  the  history  of  the  appear  and  berome  an  extra  toll  of  Ihelr  raw  materials.  ifold  re 

— .  - =  •  ovtdem  ovrvn  wow  a  ,  ■  'he  Northern  grades  can  he.app  much  more  capable  of  dealing  !  vrorld,  has  ever  discovered  a  mean.-'  co.st  per  bushel  either  on  the  pro-  serves,  already  thin,  were  rapidly 

feet,  the  largest  volume  .since  Janu-  ee"  evident,  even  with  moderate  had  from  this  crop  v\  ith  country  de- ,  the  situation,  if  It  arose,  to  the  i  of  distributing  a  planned  deficiency  I ducer  or  on  the  lax  payer.  hal.inc- 

uary.  But  there  was  a.n  exception-  damage  to  the  .Southern.  Hemisphere  ' ''’c  Ips  coming  forward  In  t<mall ,  advantage  of  the  producers  than  of  food  so  I  hat  the  deficiency  would  •  If  Is  trite  to  sav.  of  cour.se.  hccau.se  through  such  a  vast  amount  of 

ally  heavy  movement  of  lumber  to  crops,  that  there  are  ample  supplies  volume,  the  cash  situation  is  tin- i  would  he  an  intennational  commit- 1  nn  and  satisfy  human  stomachs.  ill  h.is  been  said  so  often,  hut  It  is  ,  bonds  that  the  public  were  not  able 

AustraJia.  more  than  21,000,000  feet  this  season  to  meet  the  prospective  usually  tight,  and  cash  premiums  tee.  !  '  true  neverlhclcss.  that  no  commodity  absorb  them.  The  government, 

p  runnfnc  bpfw'p^Mf  f  and  i  cents;  this  connectloTt  If  fa  well  to  re- j  ^  ^  ^  ^  world  la  handled  between  the  i  throug^h  its  banks,  had  tn  l>ny  tlicni. 

er  the  October  future.  O'n  thejmetiiber  that  for  long  periods  of'  Reply*  To  Mr.  Davisson  producer  and  the  consumer  at  so  |  The  yen  was  on  the  point  oi  col- 
her  hand.  (  anada  has  an  unusual- j  both  in  recent  decades  and  in  -tif  i.  *>  r\  t  i  ui  little  cost  either  to  the  ptoducer  or  I  lapsing.  .lapa.n  on  the  verge  of  ra- 

heavy  production  of  Durum  wheat '  historical  pcrioda,  the  markets  of  i  „  ",  consumer  as  1.s  the  commodity  wheat  |  tast.rophe. 

30  7  million  hushels  which  1ssell-;,,,c  world,  and  the  merchants  con- i  article  In  'The  nna.nclal  limes  through  the  open  market  system,  and  ,  Inflation  would  .spell  disaster  for 
g  at  a  considerable  discount.  nerted  with  those  markets,  have  been  /  through  the  hands  of  the  merchants  i -’upan  hccaii.se  the  whole  econoniie. 


In  this  connection  It  is  well  to  re- 


)(.  3(.  >f. 

Reply*  To  Mr.  Davisson 


ly  heavy  production  of  Durum  wheat '  historical  pcrioda,  the  markets  of '  ", 

of  30  7  million  hushels  which  is  sell-;,he  world  and  the  merchants  con- i  '"T*’®  F^na.nclal  limes 

ing  a.  a  considerable  discount.  nerted  with  those  markets,  have  been  Mr.  f  aims  proposals.  I 


raramoiint  Interest  is  centered  In  (,h]p  to  handle  constderahle  anmual  J  that  comprise  the  great  t’anadian  |  t’lt-iicture  of  Hie  couniry  lia;-  been 


wheAt  Industry 


fortns  us,  for  instance,  that  it  was 


only  modes-  ma-kc-  support  ha  -  por*  clearances  from  I'nited  .states :  (,,ry  to  them  and  satisfactory  to  the '  world  wheat  surplus  vvhich  .sent 
come  from  oversea^  buving  During  ports  have  been  averaging  well  'tn- •  ,-ynsumer8  who  purchase  the  bread  !  "'bPot  prices  down  to  record  low 
the  month,  crop  rondiiton«  have  ma-  d^r  a  niilHon  hushels  weekly  and  ipfore  the  International  Grain''®'’®*"  1032.  1  think  it  faJr  to 

terially  imnroved  in  -\nstrai'a  and  'ht.v  is  the  period  of  vear  during  i  ..  n..».  m  i  nr..  J'l*  I;: 

the  .Argentine  drouch*  problem  ap  which  I  pited  States  exports  cap|  sp„,p,]  j,  paper  in  which  I  was  bold  would  have  us  believe  that  the  wheat 


pears  to  he  confmed  to  the  northern  move  .nt  lower  cost  and  with  less 


OUR  BUSINESS  FUTURE 


(Continued  from  Page 
estate  have  found  themselves 


o.  u  r..  r.  ...  . .  . .  ,  Biirnl.i*  O'.ic  ..o..<nin1<.  ro-jln  if  csiaLe  oavp  louna  inemseivce  coi 

enough  to  predict  (hat  If  markets  f'  '  ‘  •  lecting  rents  and  administering  pro 

_ -  _ , _ _ i _  not  the  only,  reason  for  thi.s  drop.  icci.iuj.  jt-ui.-i  auu  MVimimBifi  m*. 


;  built  up  on  the  procovr-,  i.f  manu 
:  facturing  foreign  raw  materuily, 
whIcJi  cannot  he  bought  wiHt  ,i  v  o,, 
any  further  devaluated  than  It  i.  at 
j  the  present  rate  of  cxehaiige  But 
1  It  was  absolutely  necc.ssary  to  buv 
j  these  raw  materials  aluoad'’  If  o.-io 
could  get  hold  of  tliem  vviihout  pay 
1  mg  the  price,  so  niiieli  t)ir  tieiter 


pod’"  t^ilv  H.OOO.WO  feet;  Grays  ”•  ^■^f'b;ba  ,nnd  -^anta  Ee.  so  compel  It  lor,  than  at  anv  other  time  were'permltted  to  functlou.  and  mer-  pertv  onlv  ‘to  turn  over  the  entire  i',’;®''®  "'n.l*tinglv 

Ha.-hor  cn  OOP  nan  fo«f  rolumhift  fbaf  reasonablv  good  outturns  in  hevcral  reasons  ar»  offered  for  the  ~.rmltted.  wllhoiit  undue,  '  '‘t-fP'*.  'inque.ritonnbly.  that  the  ‘  ^  .  .situated  across  the  narrow  .--ca,  r„-h 


Harbor.  20.AO0.O,)O  feet;  Columbia  outturns  in  beveral  reasons  are  oft^ered  for  the  permitted,  vi  llhoul  'indue  i  i  situated  across  the  nnrr 

River.  22.000.0tK>  feel;  the  Oregon  f"'*'  these  countries  are  at  present  a  fure  of  heaw  exports  to  ma  er-  ..jn^rance.  to  go  about  their  bu.si- j  ,  ®  , w  wooM  »  -eaeheH  Are  we  much  different  from  these  :  '"Y®"’ 

coast  14  655  OOP  feet  I  in  prospect  |  ialize  One  reason  is  that  I  Piled  I  of  moving  foodstutfs  HirougU-  */’'^®'.  "'an  they  vvould  hav  e  i  eached  ^her  countries  in  respect  to  the  net  '"  eani; 

The  total ‘number  for  the  whole  Despite  the  •  hcarlsh"  relation  he-  Kingdom  millers  are  insisting  upon  .^.p^d.  that  we  .should  see  Yes,  ve  mrnhis'’"hur^  "oth7r  Are' we  not  administering ,  !  ’T!'*®'' 

of  the  Pacific  Northwest,  as  report-  total  supplies  and  require- 1  buying  on  sample,  which  is  to  theni,,,m  then  existing  great  world  «ur-  com-in^rt  business  within  the  limits  which  arei"’'V  P^'’du<’c 

ed  hy  Pacific  Lumber  Inspection  Bu-  J"®"'"'  ""Y,  'h®  llqu  datlon  In  the  safe  way  of  buying  tvpes  which  ^dsappear.  and  prices  rl.se  to  a  *11"^ .  '  more  closelv  defined  hv  governmen, ) 

reau  was  1T7  OOn  000  last  monrJt.  securities  markets  which  might  have  hren  absent  from  the  British  |  level  sati.sfnctorv  to  producer! 

Market  I’tnwtainty  -'’rmpathetic  re.s  market  for  several  years.  Another  Is ^  q,](ei,-er  than  many  people  ihmighi 


the  securities  markets  which  mizh  . ^ 

loau.  "tts  1. .  .^.v"  .v/ii/  Invoked  sympathetic  re.s  market  for  several  years.  ,\nnfhpr  Is'nuicker  than  nianv  people  Himight  ’®"'  ''•''f's  in  any  case  even  m'/os" 

liirkPt  niwtain  y  ponses  in  eommoditle...  Liverpool  and  th.at  importers  are  finding  Russian  |  possible  This,  of  couise,  all  oc- i ''^d  no  wheat  .surplu.s  existed,  for  the  '  „  ,  pwar'd  m  ca 

There  is  an  air  of  uncertainty  in  Buenos  Aires  prices  have  made  head  and  Danuhlan  wheats  better  |  burred  I  am  .not  gifted  with  the  '*’*3'  'hf  Pf''’®'*  nrof.i  onlv  wl.en  we 

the  lumber  market,  however,  and  way  during  the  past  month,  while  sample.,.  and  mo^»  attrartivelvj  ,,  prophet,  but  I  had  read  ^otnmodltles  fell  drasMraiiv,  and  the  P  .■ 

exporters  here  expect  that  sales  wU!  Winnipeg  has  held  its  ground  and  P-iced  \ccordlnglv  they  a-e  lookingl  earefullv  the  historv  of  grain  pro-  prlre.s  of  manv  of  Ihem  fell  con.-'ider-  of  workers  and 

fan  off  d'lring  the  remaining ,  nitcRgo  prices  alone  have  eased  a  r.v  cheaper  offers  'rom  the  United  ayotton '  and  markeiing.  and  I  had:®"'>'  relatlveiv  than  wheat;  '  ''.‘"’"'"’'YnH  ..^e -we  not' ri-ht 

months  of  l.n.,:.  That  laat  jw  s  few  cents  Part  of  the  Buenos  Aire--  <-ares  The  other  side  of  th"  shield  I  poied  that  in  the  past  merchants  had  commodities  such  as  rubber.  ,:,4'  lovelon  nv.chincrv  w 

amaging  export  record  of  some  1,-  strength  has  been  in  the  short  avail-  -bar  a  strong  domestm  demand  aiwivs  been  able  to  saflsraetorilv  ,  sue-ar.  copper,  eotlon.  wool,  P®Uo. 
ono  one, 000  feet  will  be  duplicated  is  able  supply  situation,  bu,  the  UsS  cy:,,.  f.v  imerlcan  wbea-  of  the  ,^Yd  ,'airi  v  qu,c^,^o  distribute  bur-  i®nm,  si, ve^^^ 

now  only  a  fal'nf  hope.  ruary  new-rrop  future  has  hron  v,r  =  -  riMaP'v  .and  -eserve  stocks  can  ,  riensonie  surpluses- which  had  been  ,  "  f®"''’-  rrnment  hiii  eaiisr 

Nevertheless.  tk«  logging  camps  firming  since  it  was  boarded  on  A-i-  r  .-n-o-*nbi  v  he  huilt  up  out  of  this  aJid  so  had'  'T'P®  '•®h1  n3.3tn  reason.  I  think  YT;  rem.iaflon 

sre  active  again  and  nearly  all  the  gust  28.  yc.ir’s  =c,pp'-cg,  ,o  that  European  helped  to  ce.store  prices  to  producers  't  C^nPraily  agreed,  that  brought  ®  'I  p  h^:,,  set  ifn  f  Vei 

sawmiil.s  are  in  operation,  although  The  key  to  the  Canadian  situation  importers  will  have  to  hid  higher  if  patisfartorv  levels  H’®  drastic  drop  tn  prices  was  ®  „nn  n  ii/e 

many  plants  are  on  short  time  .Next,  is  m  ,he  unusually  short  supply  or  they  wip-  United  States  wheat  The  „  t,p  interesting  to  review  "’®  vvorldwlde  deflation  of  monev,  a  ®  L 

month  vvlll  see  another  big  tide-  "Manltohas’’  for  which  there  i*  st  i’  pr.  -csi;,,  .-.r  the  current  export  Im-  thp  resul'.s  of  the  most  recent  tn-  Pii®nornenon  which  occurs.  I  find  in  '  ■  ’  ‘  r  „  „  I 


the  safe  way  of  buying  tvpes  which  p,„^,  disappear,  and  prices  rl.se  to  a  *’'1"'*/  quite  convinced  thai  cl'oseiv  defined  hv  governmeni  1  'npancsc  .oninio.i 

have  heeii  ahsent  from  the  British  level  sati.sfnctorv  to  producers  ''•’®®'  h«'’®  f*''"®"  regulatJon  each  vear  nnri*' so  tlia,  li  I  H®.'®  ®®'i®r  fr.i-  ,  ||c  .,  i;,  no 


Are  we  much  different  from  these :  '"Y""’  f  North 

other  countries  in  respect  to  the  net,  ,  ,  'lY  '’'K-3ni/®d  countiw, 

result"  Are  we  not  administering,  "®,'''''  'T  I®'"'"'"®”' 

business  within  the  limits  which  arej  ’'V  i 

HpfinpH  hv  wnvnrnmpn,  -3"'’  «''!'Orh  lapanCSC  .  0011110.1 


TTiere  is  an  air  of  uncertainty  in  Buenos  .Aires  prices  have  made  head 
the  lumber  market,  however,  and  way  during  the  past  month,  ■while 

exporters  here  expect  that  sales  will  tpinnipeg  has  held  Its  ground  and 

fall  off  d’lring  the  remaining,  (Tiicaso  prices  alone  have  eased  .1 
months  of  1.337.  That  last  yea.c's  few  cents  Part  of  the  Buenos  Aires 
amaging  export  record  of  some  1,-  strength  has  been  in  the  short  avali- 
onoono.OOn  feet  win  be  duplicated  is  able  supply  siiuatlnp,  but  the  UcS 
tiow  only  a  faint  hope,  ruary  new-rrop  future  has  been 

Nevertheless.  tJi«  logging  camps  firming  since  it  was  boarded  on  A-i 
»re  active  again  and  nearly  all  the  gmst  28. 

eawqnill.s  are  tn  operation,  although  The  kev  to  the  Canadian  situation 


to  prortucers  . .  regulation  each  vear  and  so  Hiai  ti  '  nr.i-  w.is  r.iici  mi  ii|c  .iia.io 

KOPl»  ni.n.«bl  "r  '»  »">■  '"■«'*  2fv  , I  I)',"'"'  I....  ,ni.  r.  ...rr,-,- 

girted  with  "’®  drishrallv  and  the  l''3'f  profit  onlv  wlien  we  havom  ""  '  ''  '"I">''C|  <.r 

.  but  I  had  read  Y -shown  skill  enough  to  first  meet  the  I 


eawnniii.s  are  tn  operation,  although  The  key  to  the  Canadian  situation 
many  plants  are  on  short  time  .Next,  ig  in  the  unusually  short  supply  of 


month  will  see  another  big  tide-  "Manltohas”  for  which  there  i 


of  tliey  will'  United  Stales  wheat  The 
■  n  nc  -cs.;,!  Ilf  the  current  export  Im- 


about  the  drastic  drop  tn  prices  was 
the  worldwide  deflation  of  money,  a 
phenomenon  which  occurs.  I  find  in 


.sitown  skill  cnougli  to  first  meet  the  j  ' 

re,iuirenir.nls  of  workers  and  ihcl'";"  '■ff®''®'' 

slate"  And  are -we  not  right  now  1  f"'' 

spckin;:  to  (Ip^ctop  m:irhinory  I  .  ^  'i-  1  '  ' 

w  ill  eliminate  strikes  hy  forcing  ''ttl- !  ''  ^ ' 

(tisimentf.  Ilirough  the  work  of  gov-,  )-  ... 


Canada  we  ha\e  set  up  a  central 
hank  whi.-h  l.s  to  monopolize  gold 
and  currency,  and  control  money 


,,,  ,  ^  ^  tiit-Ltiiv  4ii  •}  r^Stl  1  or  T  n  ft  Tu  *A*>ITcCPniIn”'  rj^tosski'i  un  'iflr*?*  rtf  n.4tjrtnfi1  rtoliov 

w-ater  m^ll!  come  into  operation  --  a  decided  preference  in  some  Unimd  p,a-s,se  that  United  States  exports  of  planned  reduction  of  pro-  my  siudv  of  historv,  after  everi  great  „  ^ 't  iHff  hoard  which  simb 


established  ■•onim.'ii'ial  iin.lcrial, 
Ings  that  oftcre.i  faiiliii..  in.  ab 
.sorbing  some  of  .fapaii'  c\ic  1.-. 
hor  supply  So  Hu-  a.  on  uriv  hd 
Into  H,'-  plaitf  soiitli  ..I  »|ic  Hrc.t 
Wall 

Quick  artion  w-a.s  tniperathe  not 
only  liecuiise  of  the  uccl  f.w  relief 
at  home  hut  because  of  <  liina  :-  in 
pid  unificdti.'.n  under  lirneralissiino 
t'hlang  Kai-.shek  the  oui:.t.Hudi!ig 
feattire  t.if  presptit-.|ay  I'ar  Eartern 


N'ootka  M’ood  Products,  I.td.,  on  the  Kingdom  mills.  .Although  'he  pro-  fo-  th-^  crop  vear  are  not  likelv  to 
west  cna.st  of  Vancouver  Island.  duetjon  estimate  of  164  miilion  b-isb.  reac’n  •'-o  current  estimates 
Regardless  of  the  unrest  in  bim- .  els  for  the  Prairie  Provinees  was  placed  *ipon  the  American  < 
her  circles,  other  forest  industries  somewhat  higher  than  anticipa'cd.  movenir.n’  for  the  crop  season 

ere  enioying  a  good  ycAr.  Newsprint  - -  _  -  _  -  - - - 

mills  are  operating  at  capacity  a' 

Melk-n  Operating  Company,  Soju;’-  The  Western  Wheat  Proble 

ins  kraft  and  wrapping  paper,  re¬ 
sumed  operatJon,  and  B  C  Pulp  and  j  ~  i 

Paper  Company  I3  expecting  that  Its  (Continued  from  Page  1)  tire  needs  and  for  the  two 

two  plants  at  'W’oodfibre  and  Port  rea-sons,  I  think  will  bring  Prior  to  this  produced  ron.sidi 

Alice,  being  converted  into  bleached  »  reduction  of  Emronean  acre-M®S-‘i  ®'0'-’h  .vear  than  it  cmi.s 

sulphite  producers,  will  be  ready  to  tige  instead  of  Its  mamten-ince  '  Had  the  production  been  60O  rr 


.'rop  y*ear  are  not  liKeiv  to  .].iction  or  ac rea ge  I  refer  to  ihe  war,  and  which  is  e\er  trie  .i.r-bf-. 
■o  cuvrent  estimates  being  rAperienre  In  the  United  .=;tales  with  consequence  of  the  preceding  Infla- 
ip.in  the  American  export  r-oti.m.  In  1333  'he  United  .Slates  '•'"3  monev  set  in  motion  by  go\ 
i»  for  the  crop  season  t’.overnnient  thought  that  too  much  ®fnmpnfs  In  onler  to  pay  for  lalmr 

-  cott.m  was  being  p*-oriured.  end  that  »'"<  muterlal.s  c.insiimed  during  th- 

__  _  _  tbe  price  inconsequence,  was  ton  low  'var.  and  to  assist  In  pai  inc  for  wni 

_  1.  1  _  Thev  therefore  Imnu.scd  American  debts  'I he  wa v  to  stop  slmila r  d ras 


ov  ti.n  .tiva...  "®  have  a  l.iriff  hoard  which  slml-  ,,  .  , 

ere.lin"  Infla-  ''if’'’  U’  I’-’llan®®  external  I  .•  e"'®’ 

V  „  iniertial  competition.  We  have  a!,,  Y 
n  for  r  "cpartnirnt  of  National  Revenue'"""'"  her  defen.e  sclmmc  ,,-.,i,. 

r  "hieh  is  influencing  depreclatirx,  |  '®  H.uigk.mg  .Milliona 

-ft  a.i.inr.  tti..  ...  .  .  .  '  of  pounds  have  been  lovcslrd  in  fm 

seive.s  and  other  phases  of  arcount-  , 

MM, I  .-„n*.-„l  XVo  nav„  «  ,  vn  ^  >  ®H  t  lo  OS .  A  pOWClful  Bnll.dl  .11 


tic  rises  and  declines  of  prices  in 
the  futiirt*.  I  feel.  Is  not  hv  anv 


W#:»Qf#»rn  WVi^af  PrnK1i:»fn  Th®;  ti®ht^  The  wav  to  stop  similar  dras 

X  ri€  VV  CSlClTXl  W  Xi6cLl  X  1ODI6ITI  famirrstorakeon!  of  production  in  riRcn  and  df'cMncp  of  prims  in  ,,  sliirn  of  Iibor  in  the  nni  .  "al»'ts  to  ({riii.^h  ui 

_  _  _  ,rwo  years  first  ten  million,  and  then  I 'h®  fC-ire,  I  feel.  Is  not  hv  any  '"jj'®  b,aYe  a  radio  cYY-!  ’-  ’'h 

(Continued  from  Page  1)  j  Mtb  needs,  and  for  the  two  years:  '’O  million  acres..  They  paid  Hie  far-,t^®'Y’"  of  control  which  I  f'"'  oik  with  authority  over  the  i.- '  ^  'i?-'. 

other  rea-sons  I  th'nk  will  bring  P®Iof  i®  this  produced  considerablv  niers  for  this  about  $2.10.000,006.  In  "u  ^*7'  ,  ti  et  v  '  ®-  "  broadcasting  of  news  and  publicl  o  ' 

niner  rea,-ons,  i  in.iin  -nii,  orng  i  -  .  ,  ne-j  ,  ho  world's  evnort  t  rade  In  col  ■  on  I  v  h  v  stoppln  g  wa  rs,  If  such  .slinii  Id  .  .  ,  ,  I  Safe  to  confront  her  «  it  b  a  fail  ar 

about  a  reduction  Of  European  acre- !  each  year  than  it  con.sumed  the  world  s  cxpoi  trade  in  coi  opinion.  1  he.se  are  features  of  a  cor-  ,  , 

Atm  ^  n  a,t%  *  ^  tliA  nrodiirtfirtTi  hrtnn  fiOP-  minirtn  w  a*?  approximately  mllllOP.  P  InrtrjifP  rtr  tot  y  1  If  a  rt:4n  wfafo  nnd  nr^’  .  ^  *  <  ."•  i  .  i  |  .  I»  I 


Two  vpa.rs  fli'pT  ten  million,  and  then'^^*''  1  feel.  Is  nof  hv  ;iny 

1.5  million  acres..  They  paid  Hie  far-  ,03®'h®d  of  eonirol.  which  T  for  one 


mg  ari'l  control.  We  have  wage  and 
compensation  hoards  which  lieiei- 
mine  the  sliare  of  labor  in  the  out¬ 
put.  AVe  even  have  a  radio  com- 
mis.sion  with  aiiHiorit.v  over  the 


I  niad.i  Is  about  to  appear  in  I  .r 
Kasteni  waicts  to  guard  Bnii.sh  m 
j  fere.sts,  whirli  are  growing  Ir.  Ic.ap, 
and  Itonnd.s.  If  Britain  luiaii.'  liu.*' 


Operate  on  the  new  ha-sis  within  a 
couple  of  months. 


Business  in  the  West 


Weekly  Beport  of  the  Canndtan 
Credit  Slen’e  Trust  .Association 


ATInnipeg.  —  M’holesnle  grocery 
and  meat  sales  quite  good  Uruir. 
confectionery  and  lo'Dacco  sale.-' 
-slightly  Ivelow  la.st  week  bur  main¬ 
taining  a  fairly  good  voltiuie.  Boo's 
and  .shoe.s  good  Dry  goods  showing 
improvement.  Knit  goods  and  menV 
amd  iadir.s'  wear  fairly  good.  Hard¬ 
ware  and  paiiii  sales  good,  H.i.so- 
Hne.  oii  and  grease  sales  quit, 
good  Aiitomtihile  ecce.ssorie.s  seil- 
ir.g  fairly  well  Station'-ry  .saic.s 


Next  I  think  Hiere  are  good  rea - 
son.s  to  hellove  that  consumption, 
both  per  capita  and  total,  of  wheat 
and  bread  in  V.'urope,  and  fho  -worlil 


ton  wa-s  approximately  12  million 
bales,  out  of  which  the  United 


it  seems  to  me,  the  chances  are  ra¬ 
ttier  in  favor  of  yield  to  the  acre 
decreasing  somewhat  both  In  Eiir'ipo 
and  in  the  rxport'ug  co'intrles,  p.ir- 


Had  the  production  been  60O  rnillion  M®n  was  approximately  ]„  million:  m  ■■  1  porate  or  tnfalilarian  .state,  and  are 

hu.shel.s  still  less,  thon  a  .serious  de-  bales,  out  of  which  the  United  |  ¥  ff-  !  far  removed  from  conirnl  hy  the  poo- 1 

fieiency  would  hai'e  occurred  and  '  State.s  supplied  t..5c;;.  and  the  baiaDCo  j  Air.  Eiavisson  con.'-iders  apparent-  pie  I 

suffering  must  tiave  ensued  with  |  ®‘’  the  world  35%.  ly  that  industrialists  have  an  mlvant-  |  There  still  Is  capitalism,  and 

large  niitnbcr.s  of  people,  and  per-  Today,  after  all  'he  planning  and  age  hecaiise  they  do  "fix”  or  "set’' ‘scope  for  invention  and  skill  In  cre- 
baps  even  many  deaths  inigtn  have  t>>®  cost  of  the  redtieiinn  of  prodne-  the  priees  of  their  eomniodiiie.s,  .|,p  industries  and  personal  for  i 

happened  from  starvaiion.  M'ould  ti®n  a.nd  acreage  to  the  taxpiiyei  Mliile  I  agree  that  without  anv  qiies- j  |||p,pj.  [^ui  such  industries  .and  for- 

Mr  falrns.  and  the  gentlemen  of  iho  '>'P  "orld's  export  trade  is  still  tion  -tvestern  farmers  have  severe  i  tunes,  -when  erealed.  immediatoU  : 

Wheal  '  omrciitee  who  advocated  in  I  about  12  million  hales,  hut  the  Unii  -  handicaps  imposed  upon  them  tie-  hppn,ne  part  of  the  natirnnal  economv  i 


flcipriDy  ttouM  hav#*  omirrpt!  fiiui!  siipplipd  and  thft  bfllanco 

i-ufferlng  must  tiave  ensued  with  |  ®‘’  the  world  35%. 

large  niitnber.s  of  people,  anil  per-  Today,  after  all  the  phannlng  and 


over,  will  Inereaso  I'-i-thermore.  haps  even  many  deaths  inigtn  tiave  U'®  cost  of  the  rediieiinn  of  prodn 


lies,  out  of  which  the  United  |  >(■>(■>(• 

ate.s  supplied  65%  and  the  balance  i  Air.  Davisson  considers  apparent- 
the  world  35%.  ly  that  industrialists  have  an  mlvant- 

Today.  after  all  'he  phanning  and  age  hecaiise  they  do  "fix"  or  "set" 
e  cost  of  the  redtieiinn  of  prodne-  the  prices  of  their  r  omniodilie.s. 


doing. 

Along  with  BrlHsh  lire.idnaugbi 
steaming  Into  ilie  t  tuna  Sea  tliei-. 
will  he  .Soviel  l>alt|e.-lHp.  winch  ai* 
being  built  in  Uniiid  State,,  li,|. 
yard.'-  wiili  sixteen  iin  li  gun maicli 


the  gentlemen  of  the  'I'P  "orld  s  export  trade  is  still  tion  western  farmers  have  severe  i  times,  when  created.  immediateU  :  ”  ‘  "''"L  'J"' 

■p  who  advocated  in  I  3^0"'  1-  miHton  hales,  hut  the  Unii-  handicaps  imposed  upon  them  he-  heroine  part  of  the  natirnnal  economy  j  ,  , 


eiliiction  of  0*^  States’  share  of  it  is  now  only  cause  of  ihe  high  prices  of  the  things  |  ;,tid  .subject  tn  its  control. 


tic'ilarly  in  Kurope.  r.Uher  than  of  iiroduction.  <arcd  to  liave  had  Hiat  |  46®'-  of  the  total,  and  the  other  Hiey  buy.  brought  about  mainly  hy 
being  maintained  a'  the  present  ra- 1  f®sP')n.sihil!<y  on  their  slimilders  ’  ;  eoiintrics'  share  is  54®L  In  other  the  tariff  protection  that  easiern  in- 


y.  if.  if. 

Tills  then,  was  the  vei  v  last  niin 
ilte  to  act,  the  very  last  i  haiue  i.. 
he  taken  'ITie  Ri.sing  .Sun  was  m 


’her  hi.gh  level  in  nianv  countries. 

Or  in  other  -.voids,  it  seems  to  ni<- 
tliat  ei'onomie  forces  now  at  wo-k 
in  liie  world  w'll  lend  to  bijn-g 
aiiou*.  tn  some  exte.n'..  tlm  very  np- 


ih't.se  lo  1  .eve  ]  ' (  tld 


probable  by  .Mr.  I'airn.s. 

The  detailed  arguments  to  sup. 
por'  my  erm'entions  are  too’inglln 
for  this  ariiele,  bu:  I  have  elsewhere 


'e.-uational  Wlicai  <  om.mirtee.  the. 
grantiri"  of  uc.olas.  and  itie  planning' 


Kelail  trade  shows  s®’  ’■f'®tn  '®  detail 


a  .s'lghi.  improvement  over  la.st  week,  I®  1033  .Mr 
< 'ol leeiinti s  fairly  good.  cates,  ar-d  the 

Rf'gttia  Wholesale  groceries  fai*'  ti®l®s  who  w-t 
to  good  Dry  goods  show  some  jm  London  When' 
proven-|Piit.  Hardware  slow,  '"i-.v  same  g-ound. 


''aims  end  h's  ftsso 
in’ei  nai  ior.ai  'loie 
e  coiii-erried  with  th'' 
'  ommii'ro,  took  'he 
ind  mad->  vcv  nmcl. 


rr-r,!]!  trade  good,  t'oiiectifin  of  old  th®  *®m®  foieeast'-  a' 


Hcroiipt-  slow  but  ciiirm’  accounts 
fair. 


f'ltiire  as  Mr  t'airns  make,-  now 
''aims  and  his  .'ussiji-iati  ■- 


Alr*osp  .law.  Wholesaie  boot.-  and  ’hen  (in  1'*:;:;)  that  'be  -.vorlii  Icj' 
rlioe,-.  f.airir  gf.ori  Whrde.saie  and  densome  -wheat  .s-i.-piiis.  •xhu-li  't.cr 


retail  hcVriwai'C  (a'r  AA'holesalft  gro¬ 
ceries  fairly  goo.-;,  Rei.-i.:!  groceries 

fairi.'  good.  I'cy  goods  fauly  good 
t"oiiernr,n.  fa ,r 

-hasksiloii-n.  AA'hcde.saie  groeerie-s 
showing  ;d.ghf  Imprroe.uen-  Hard- 
wa’p  fair  I'ry  goods  siiglit;\  im 
proved  Roots  ancl  .-hoc-s  fa,r  f):!.s 
.and  grea.ses  sati.s-lacioi-y.  Retail 
ir,idefa1r.  I'ollertions  fair, 

r aigiirv— Groceries  ;iiid  foods'iiffs 


existed,  could  not  possibh  l.e 
ed  excepting  by  nieans  of  liic-  -o 
'.p  of  .-in  iniern.itionHl  c  o,,,- 
wh'ch  would  <  iiforcc  expoi  t  cp 
iiii'l  refim-tinr.  cif  (i-oil ij cl  ion , 
was  all  clone  cpioi.-is  wr-ce  a'iccc' 
will  he  vemoi,jf,(..!-r-d,  ami  .an  .'I 
men'  made  f()'  exporting  tn-;-| 
''aiiad.'i.  'iv'  Un.'ed  .*6Tate.s. 
tralia  and  ihi*  Argentine,  -n  :  c; 
prodtiftlon.  wlimh  meaii.s.  of  >'o 


responsihilitv  on  their  slioiilders  "  countries'  share  is  54®k  In  other  the  tariff  proteciinn  liial  easiern  in-  ,,  T  .  "  'c”'®”  '  "®  Ki-'^mg  ■'em  was  m 

.Ass'iming.  however,  for  i  lie  sake  "Of'i-'’.  al!  that  the  planning  ha-s  dust  rialisls  enjoy,  it  ha.s  never  seem-  future  of  business  therefore  mminemt  danger  of  .selling.  I’roin 

of  a.-giirnent,  that,  Mr  I'alrns'  pro.--  done  for  'be  United  States  has  been  ed  to  me  that  (his  was  a  sound  ar-  bound  up  with  the  concept  of  a  .  last  reserves,  tiiml.  Ii.ne  lic  c-n 
•  nt  a.ss'imptions  are  heirei  than  oot  tq  reduce  Ity  one  iota  the  total  giiment  for  fanners  in  turn  tn  en-  «clf"®onscious  and  socialistic  stale  i  dr.awri  to  pusli  atieacl  m  .\orili  t’liimc 
those  Ilf.  made  in  I®:’.:;,  and  Miat  amoimt  offered  for  export,  but  sim-  deavour  to  control  the  prices  of  iliclr  "  hich  wants  i^ertain  industries  rip-  and  to  paral.v  .c.e  itm  licw  il  ic-rc-.i 

nc  iuailv  ccime  t-iie.  I  for  cme  con-  Pb'  to  transfer  much  cotton  acreage  own  agricultural  prodiict.«.  for  I  find  along  lines  ’’’h'ch  it  will  de-  (  hine.se  government  iliroiigli  .  imii! 

ic  iiii  til, SI  'lie  sc'iing  'Ip  of  an  In-  ffom  the  UJiited  Slates  to  the  lands  that  while  any  industrialist  can  set  fPcniine,  and  for  winch  piiritose  it  ^  taiieoiis  action  in  Sliaiigliiil.  ,\i 

'‘■.-'lational  Wlicai  '"m.mirtee.  the.'tf  ii®i  competitors.  is  there  any 'any  price  he  pleases  for  hl.s  goods.  "'"I  offer  rewards  to  workers,  exe-  liome.  Hie  (icoiilc  cM  .hipan  .in-  lieing 

granting  of  qc.oias.  and  ibe  planning  ' '®ason  to  think  that  if  the  acreage  just  as  any  individual  farmer  can  sot  ®’iiives  and  owners.  It  nnist  pay  .  doited  into  a  fil  siipei  (i.ii  rnci  ism. 

"f  ic'ducion  of  (iioduciicin  of  w  lieai  i  m  wheat  in  f'anada  were  to  he  re-  any  price  he  pleases  for  any  eommo-  (o  those  w'tto  contribute*  the,  .And  wliile  Hie  iiidii.-l  rial  I'osses  lUill 

K'cuige.  Is  ncit  'he  lies!  met  herd  ol  ■  duced  arl  ificiall.v  that  it  all  would, dity  he  produces,  yet  merrtiants  ran.  | '’®'*-  Dut  blind  self-interest  i.s  no  ^  suspect  that  Hic  aim.i  i.c  geiiiug  id., 
dealing  wMh  'he  s'lu.iiioti  tor  .sev- j  not  have  exactly  the  same  result,  no  more  than  farmer.s.  force  (reople  longer  relied  tipnn  Me  liaie  a:  niiirli  glory  out  ,,r  tin,  -itu, -1(1.11, 
eral  re. .sons  In  Hie  t'lr.-:.  place  my  :  which  would  he  that  for  every  mil-|(n  pay  those  prices,  at  least  for  :in,i  Plfoned  economy.  'while  voluntary  coni  riluii  ion  .  are 

■  eadirig  erf  l  e  .rnomic  tr.'U'ir.v  le  ache:-  li®n  acres  of  w  heat  taken  out  of  large  quantify,  ’nicrcforc.  it  seems  Mhat  will  the  re-siilts  he?  There  leeing  given  rattier  rcltie  taiii  l.\  a 

me  that  sue  li  .■*greenients  a’-e  neve  .  !  production  In  I'anada  a  million  ex- '  (o  me,  because  of  the  controlled  fnlcht  he  a  hreak-down  of  capita,-  yei.  new  factories  in  \oi  Hi  1  hin;, 

I'K-ei  ,ip  Id  -Alwavo  =0,1, e-  whoitfa  woulei  lee  (tut  into  prnduelion  in  pri..=ps  set  hy  industrialists  they  lee-.  Business  has  been  able  li'  a.i- ,  .ire  already  being  run  by  il,e  ,l,ip 

a'c  parties  to  the  a  g  reenienf . '  o' ber  lanr]-.  either  In  importing  or  (ainly  end  in  selling  a  less  rmanlily  sorb  an,  am, azing  amount  of  taxation  onese. 

an.i  wild  fi.nd  'hat  i  eventiiillv  cxporii.ng  countries.  of  tlieir  goods  to  farmers  than  wmiild  t®Su1aHon.  but  there  may  ite  Alonopoly  capitalism  waiit.s  pc.acn, 

-lorks  against  ihen  Interest:-,  break  ^•’  *  ^  'he  the  ea.se  if  their  pricr.s  were  ;;'ich  an  increase  in  ihe  load  a.s  will  to  he  .sure.  But  here  is  (ho  la;t, 

■he  roven.tnt.  iu.sr  as  they  did  the  It  :.s  important,  it  seem.s  lo  me.  to  lower.  break  il  down.  Ai  lea.st  .t  is  ’■afej  the  irrevocahly  last  elianee  lAa,- 

l'*.;:;  whoat  agieement:  on®  reason  .  keep  sliarp'y  m  mind  Hie  stall;  .sim-  Multiple  the  quantiiy  of  agriciil-  '®  -ay  that  efficiency  will  decline,  ing  disaster  <ir  Hie  tu  n,  ties.  Hm 

q.r  ili!=  being.  I  think,  hecaii.-e  pie  economic  fact  that  in  Western  tural  prodtiets  sold  by  unit  priees  on  ^'3'*  some  in.=  i.inces  of  deci  cased  Japanese  nation  clioo.se,.:  the  latter. 

Hi.-.sp  diplomats  and  government  of-  i’anada  there  arc  families  living  up-  the  one  hand,  and  multiply  Hie  quail-  utan-hour  produclian  are  norv  rommg  j  giving  the  arniy  ;,  free  hand  n. 

imials.  who  sign  the  a  greenien'.s,  a  re  on  21  million  acre.s,  now  in  wheal,  tify  of  industrial  produrts  sold  by  '®.  I'shl.  Once  (his  .starts,  costs ;  hla.st  iiwa.v  at  mankind  .s  mellow 

not  them.=  e!ve,=  either  producers  or;  who  have  practically  no  means  of  unit  pricc.s  on  the  other  hand,  and  1  "tight  rise  at  an  amazing  rate,  and  .  estniosl  rnaturo  and  niosi  lieaiilifnl 

me,-,  handise-s,  nor.  excepti.ng  m  a  |  livelihood  exrepting  to  continue  to  Hunk  it  will  he  found  that  Ihe  per-  ’indo  what  free  eapitali.sm  ha.s  done  civilization. 

ti:via!  way,  eonsnmer.s  of  the  wheat  !  prodiny*  and  to  export  wheat,  in  rentage  drop  of  total  incomes  suf-  .1,"  "'''"'3'.".''^  higher  living  stanrtaiUs.  ^  - 

limy  a-iemn’  to  plan,  whereas  iho.se  i  larg.*  qua.ni'ims.  ’Ehat  this  i.s  per- ,  hv  industry  and  agvieullure  '*3®  P®liHcal  er.a  may  be  niarAcd  f  VIIH  I.OB  PR.  T \I,I  I-.  IIK.HI.R 


and  wiu,  fi.nd  'hat  'i  eventually 
.i.jrks  against  ihen  lnteresr:s,  break 
'he  coven.tnt.  iu.sr  as  they  did  the 
I''*.;:;  whoat  agreement:  on®  reason 
q.r  ili!=  being.  I  think,  hecau.-e 


T’he  future  of  business  therefore ,  imininemt  danger  of  .selling,  |•rl•lll 
is  bound  up  with  the  concept  of  a :  last  reserves,  tiind.  ii.ne  ii.cr, 
sclf-ronscions  and  socialistic  stale  i  drawn  to  pnsli  atiead  in  .Norili  t’liin:. 
w  hich  wants  certain  industries  op-  anil  to  par;il>  ,<e  tin-  l..'w  li  ii-rcd 
erated  along  lines  which  il  will  de- '( 'hine.se  govet  iiincni  ilii  .oigli  .  imii! 
termine,  and  for  which  pnritose  it  '  tatieoiis  action  in  Sliaiigiial.  .Ai 
will  offer  rewards  to  workers,  exe-'  lioine.  Hic  |i>ni)l,  of  .l,i|,:in  .in-  licm;; 
eiitives  and  owners.  It  must  pay  .  dotted  into  a  fil  supet  ri.ii  rnU  ism. 

high  to  those  who  contribute  the!  .And  wliile  Hie  iiidii.-l rial  Imsses  lUill 
best.  But  blind  self-interest  i.s  no'  snspeef  Hiat  Hie  aiiiiv  i.,  gelling  i.... 
longer  relied  upon  We  have  a  |  niiirli  glory  out  .,f  Hu  -  -  itiiali.in. 

planned  economy.  'while  voluntary  cni  1  iluii  ion  .  .n* 

AVhat  will  the  results  he?  There  lieing  given  ratlier  relnitani|\  a 
'might  he  a  breakdown  of  capital-  yei.  new  factoric.s  in  Norili  1  hin.i 
isrn  Business  has  been  able  to  ab- ,  are  already  being  run  by  ilie  ,l,ip 
sorb  an,  amazing  amount  of  taxation  '  onese. 

aad  regulation,  but  (here  may  be  Alonopoly  rapiialisni  want.s  pc.aen, 
such  an  increase  in  tlie  load  a.s  will  to  he  .sure.  But  here  is  (ho  la;t, 
break  it  down.  Al  lea.st  It  is  safejlhe  irrevocahly  last  elianee  lAac 
lo  say  that  efficieney  will  deeline,  ing  disaster  or  Hie  tu  n,  ties.  Hm 

and  some  in.=  i.inees  of  decreased  Japanese  nation  choo.se,-  Hu-  latter, 
man-hour  produclian  are  now  coming  j  giving  the  army  a  free  liaiid  to 
to  light.  Once  this  .starts,  costs  1  Mast  iiwa.v  at  mankinds  mellow 


n.srives  either  producers  or;  who  have  practically  no  means  of  unit  pricc.s  on  the  other  hand,  and  I  "tight  rise  at  an  amazing  rate,  and  I  est.  most  maturo  and  iimsl  lieaulifiil 
dise-s,  nor.  excepting  m  a  |  livelihood  excepting  to  continue  to  Hunk  it  will  he  found  that  Ihe  per-  undo  what  free  eapitali.sm  ha.s  done  civilization. 


ti:via!  way,  "onsiimcr.s  01  ttie  wlieat  1  pmooi^r  ano  10 
Hiey  a'lemt,*  to  plan,  whereas  tho.se  i  larg.-*  qua.ni'ims 
u  I10  prod  ice.  met  chandi.se  and  con-  :  hap:=  the  only  a 
-lime  in  tiiilk  Hip  wheat  aff.icted, .  w  hole  world  wl 
II' utter  .■;:gTi  'he  agreeinent,  nor  are  not  turn  Hieir 


and  eon-  hap:=  the  only  area  of  its  size  in  the  i  respectively,  has  been  altoul  the 
aff.K'ted.  i  w  hole  world  where  the  [leople  can-  same  during  Hie  depre.ssion  years, 
nor  are  not  turn  Hieir  acres  economically  f  fyo  Hierefore,  to  find  that  Hie 
further-  and  (trofuaiMy  to  any  other  agriciil-  insistence  of  industriaiisis  to  "sel" 
no  con-  tural  iimduci  that  ran  be  sold  -,  high  price  on  ilieir  prodiiets,  while 


keeping  up  in  fairly  steadv  volume  rciiin  tion  ..f  .iceage.  hy  the  am. 


(voc  ii[)on  the  1  abroad 


hut  showing  no  increase  over  same 
period  la.-'t  year,  noi  wiih.sianding 
improved  (  rop  eondr  ions.  Ha’-rj. 
ware,  particularly  ;n  fair  <,rop  dis- 


of  15®L 

¥  ifi  if-  j 

The  .agrr-em.'ni,  it  will  he  remem¬ 
bered.  broke  down  Quotas  were  no* 


Tile  United  .‘slate.s’  wheat  grower  been  of  any  benefit  lo  industry  itself 
ha.s  a  firii'  aliernalive  liome  market  during  Hie  course  of  the  depres.-ion 


_ _ infomn..-  .  Ilf-  I®  bringing  Iiigher  living  standards.  -  -  - 

red  “hv  industry  and  agvieullure  ’I'''®  P®litical  er.a  may  be  marked  fVITH  I.OAVER.  TAI.Ii:  IIIGHrR 
specfivelv  has' been  about  the  ^y  a  shortage  of  goods  much  more  Halifax.  .VS.  Whilst  the  toi;,| 

me  during  Hie  depre.ssion  vears.  |  •'®rl®’'-''  than  has  been  the  surplus  T,.=h  ralrh  was  3.700.(ioo  pounds  les= 
f  ftil  tlierefore  to  find  that  the  ®f  KO®ris  produced  under  conipara-  than  during  Hie  month  of  Augu;,i  in 
Mst‘enee  of  indu'striaiisls  to  "sel "  I  "■'■®'f  fr®®  capitalism.  1036.  (he  Easiern  Division,  Depart 

M-'h  price  on  their  produets  while!  Rc.-tlization  of  this  trend  is  mo.st  .ment  of  Uistieries  reports  ihai  Hm 
admiit-dlv  harmful  to  farmers,  ha.s  ""3P®rtant  lo  the  purchasing  or  any ;  landed  value.  In  Hie  division  Iasi 
en  of  anv  benefit  lo  indusH-v  itself  i  "'h®r  business  executive.  Ihe  out- month,  was  ,$6::,0:;5  more,  rite  'aml- 
rin"  Hie  course  of  the  depres.-ion  j  '®®><  "®t  bnpeless.  arid  I  believe  j  mgs  in  this  province  were  :!l,07l,0uu 

ri  .  srtsinic  the  noiiev  of  a  "set "  I  ' h;i I  every  ma.ior  dcvelnpincnl  brings  j  pounds  compared  wilh  "I.JOO.S'iO  in 


tricts.  .showing  a  good  voluiu"  of  adhered  'o,  and  excepting  for  th.'.  ■ 
sales  and  bu.sincs=  appears  to  he  on  United  .■'tales  which  reduced  aert- 


n  -he  -..,  ,.1,  i.lace  historv  seems  for  livc,=;o<k  proriucts.  The  Aii.stra-  md  cert.ainlv  the  poliev  of  a  "vet"  I  every  ma.ior  ticveiopineni  nrings ,  pounds  compared  wiih  .l.JTi.X'io  ni 
.-h.c.v  -Mile  cleiirlv  ih.it  whenever,  lian  wheat  grower  can  turn  to  .sheep  p,j,.o  ^p^ms  -o  have  brought  *'•«  «""'*•  ®y®"  "  'h'-3  /'.3n  August  of  lOilH  l.ui  the  rcturn.s  wer. 

torre  o.-  .Irastic  laws,  or  of  arm-,  i  a  nd  wool,  i  h- A  rgent  ine  wheat  grow-  --eater  amouni  of  tin-  i  ^e  foreseen.  rhose  who  lived  $21,57(1  more.  Iti  New  Brunswick  (Ik 

■il  a  p.anning'ofa  maior  foo-i- !  er  ,0  hides.  linseed  a.nd  corn,  miplovment  in  industry  than  has  during  the  mdustnal  rcvolulion.  and  .  catcli  was  ’Jl, 62, .lull  or  (.;Hk..,0ii 


the  Increase.  Current  accounts,  ow  -  age  hy  7®r.  no  otlie-  co’ini.ry  luadf 
ing  to  restriction  credit,  lieing  ptiid  the  slrghtesi  effort  to  ?'duee  either 
promptly,  vviHi  little  or  nothing  a.-  produetjon  or  :icrf  a ge.  Vet  in  .s;)ite 
yet  being  paid  off  old  yiast  dues.  of  this,  tiie  b'l ''dt-n -otiie  woi  id  .sur- 

J'ulnionfon.  \\'hoIe.sale  groceries  [ilu.-.  in  a  lew  y.'ar.s,  without  any 
eontlniie  fairly  good.  .Automotive  artificla-  as:-:' -tan.  or  hfip'rom  ;'tny 


and  liai'dware  also  fair-  one,  has  turn.-d  into  a  defi-'-iency.  j 


-uch  a  planning  o;  a  ma,|or  loo'i-  ■  'u  i"  ca, 
s'UT'*'  hiis  hr- n  p:;t  in‘o  effect  in  1h<  hut  the 
li.ist.  iha'  1;  ever  has  ended  in  com-  no  al’c-r 
plrie  d. -aster,  usually  in  siiffering  |  t he  hulk 
T.i  -i.'.n.v,  and  sotuf  time.s  in  death.  ■  oi  der 
.itiu  a, most  alwav.:  in  the  end  in  Hi'  -’i  ber  i'avr 
ov  crt.i'.i'.iw  of  k:ng.s,  emperor-,  iio-.sf'.s.-ed 
P'":j;.<  s  anu  government.s  --  some- ; 'or'.-,  t'le 

higlie.r*  q  f 
which  w!ie 


er  to  cait;,,  hides,  linseed  a.nd  corn,  employment  in  industry  than  has 
hut  the  M  e-te-n  wheat  grower  lia.:  been  the  ca.se  witli  ngTieuItiire  with 


no  al’i  ■  n.'i’ive  imt  io  grow  wheal  on  j.-,  lower  relallve  priees.  but  infin- 
the  hulk  '  "  ''le  2-1  million  acres,  n  j,oiv  greater  sales. 


Ladies’  a.nd  men’.s  ready-to-wear  and  l.i 


hoots  and  slioe-s  fairly  good,  hut  Comm 
children's  lines  .'  low  due  to  schools  wheat 
being  rlosed  and  children  confined  i  wrong 
to  their  home  premises  owing  lo  in-  !  should 


♦anttle  paralysi.s  and  cautionary  guess,  or  to.ftyi.,! 


,i.s  :. :::-or  ate.:,  i.ondon  A'.'hcat 

'ommittee.  ‘n  'imir  'or.-casts  of  *li‘- 
vheat  ‘g'H'C  ::i  'U;;:;  vve:e  q,;:*.' 

trong  W*-;}'  it  :'i.  ght  be  a-';,e.i, 
liquid  their  pre.-ent  a smi'i. p’lon,  or 


n  -ari'.  I  -  usualiy  'he  ve-v 


'  r,  a  living  f'aiiada  ha.s 
:  howevpi ,  an  advantage 
.  none  of  I'.er  competi- 


p'l.u.s  'were  .^et  up  to  heip,  liave  ft.-,- ,  d<  niaru.' 
u!!y  suffered  .spyert'iy  h=c,3use  oi  |  ?  .’'ciy  1 


Air  Davis:-, 
.-uptinrtirrg  .M 
hy  -ti.'ing  ;! 
"Act  i.ke  a.  b 
ne.':--  v'urld”. 


-e  c'ish  witli  n'-rirultiirt'  with  | '•®Pl®®®fI  ’be  decay  of  Ihe  liandl-  pounds  less,  mucli  of  w  hich  wa.'  ai- 

er  reViHve  ormes  but  jnfin-  ! ''’"rui'  ®""''l  foi'CH®®  t>3®  n®*  in- |  counted  for  by  a  heavy  fall  in  Hi,' 

-eater  Vile:  *  |<liis(rie,x  and  standards  that  resulted  j  sardine  eatch.  yet  Hie  value  was  35.- 

‘  y.  from  machine  production,  \\’<*  also  q.r,.',  more.  In  I’rincc  I'.dwaid  Islaml. 

'i  v's  on  ends  (n  t,is  article  '  *''®  -s®®  someHiing  come  from  '  die  caieli  toialleil  l.:i2t',.:iuo  poiin,l:., 

'■l'V7'rr  ,  i>,orr,,siti,iMs  ’'^3!S  trend,  w  hicli  our  present  liori-  qp  i,5iH.luo  |,ounds  luor,'  w  iili  .in  m- 


.  'aim:;'  iiroimsitions, 
a!  the  f.'irmcr  siiould 
•y  wheal  :n  the  woe;,!^  j  hu.'iurss  nii.n  in  a  hiii'i- 

,s  favoreu  and  kceiTi.v  n®:''-  world”.  It  lia.'  ni'ver  set-mcl 
mill'-rs  ami  tuik, ,  me  ;,()vvever,  (and  i  hav,-  rngaged 
'his  advaniage  we  can  h  .'’h  In  agricultiir,'  and  'n  indusirv  1 
w  •  h  other  court’ ries,  I .  p., .  in,=  |.c;ria'  iif.-inlc  I'ondiiii  Hieir 


:'.on  does  not  disclose. 


■rease  m  value  of  S15,i:i.'i 


Smelters  Stock  Can  Now 
Be  Registered  In  N.  Y.  City 


measiire.s  taken  l.y  Itepartment  of 
Health  '  ollecHons  fairly  good  or, 


lan  Hie  one  ttir-y  Tiiati' 
Su[ipo.- .ng,  iiowcvc'  . 


sinihing  being  (laid  on  old  acooiint.s 
Viincoiiver.  W’holesaie  grocerv 
and  meat  sales  fairly  good,  witi; 


,  tf.it  ptactically  mers  of  the  ‘  xpor'Ing  couiM •  |e.s  had  | 


d  on  old  acooiint.s  reuuced  ihtir  aertog.. 
W’holesaie  grocery  15';,  according  to  Hie 
fairly  good,  wiHi  I.ondori  agreement. 


collections  sllgliily  improved  Sales  have 


of  bools  and  slioos,  dry  good.s 
clothing  continuing  to  show 


;i.lid  'ne  reduction  of  pto.iuct'.'n  vvoulti 
im-  liave  amoiintcfl  tn  rtmrid  figure:,  ;.o 
irlv  uimu'  150  million  biisliel.s  a  year. 


proveinent.  wiili  eolierlions  fairly  uimu'  150  million  biisliel.s  a  ye; 
good.  Hardware  .sale.s  fair  and  |  .MiHtiplied  iiy  four  vea:.-,  from  10 
ciller'i ions  good.  Radio  and  furni-  t..  dale  would  liiive  me.iu:  alKci:  *. 
lure  sales  fairly  good.  ( 'onfect ion.ery  million  t.ir=lie!s  lo.-.,  ilian  ti,.-  cxpnrT- 
lines  fairly  good.  Sali'.s  of  iiliiniit  ing  (ounries  woiiirl  ii.ive  tir,iil;i(:i  d  | 
ing  niaicrials  continue  good.  Auto-  than  a.tuall.v  they  di'i  dui'ing  Ilia' 


in  *1k-  id  place,  I  rapnot  ceri- 
I  cel-.e  of  ;.n'  gioiip  of  bum-in  'I'  i'ig.'- 
iwiih  l,u!  tt,.-  '.ei-y  iimif.  d  v'  =  ioti  ;ir,', 

'  wisdom  if  .'.nv  at  all  -ouk  wiil  s:,; 

thai  li.iman  liejngs  mitiirai!-  t.av  • 

^  f)eln,'g  ahit-  T,  |i,a,n  tin  protl .I'U .on  o' | 
,  the  e.s-'CnHal  lo'jdstufts  of  ov'  i  ., 

1  tliou.s-and  m.limu  (leople, 

.  Suppositig,  for  in-tani'c.  ufie!  •m 
1  ftlanniiig  is  d',n>'.  ami  pro'i .ic' I'in  ua^ 

I  Ufen  rf'dij.  e'l  on  liie  a'-:.sumi,*  'it,  "u,.. 

I  goo'i  jM'.iiuruig  ,'car.-  w'H 


Hiat  a  :( 

till  ppen, 
.silo. lid  1). 
should  ti, 
I.  Hus  a 


®  dro:. gilts 
con  :cq  iicni  !.i 


i.'  me,;  sh'.iiid  arise,  rih:'-,',. 
'■  ■■  competito*'.-.  who  p'o- 
r.'h,;-  a*  a  Id'-'h,'  ' 

'  .'.>■■  :-  r;  :  'y.  ml  who  .  ar. 
'.I :  er  pi  oq.ic’  - ,  10  re,-,  .<■, 

u  a-rrage. 

: '  :T:<'ii.'t.ere.,|  a  I  o,  '1  seems 
.  H..  5ir,-s.;>.:uy  'liat  ’hirig.- 
II  'n  the  world  1 11  1  lie  l.e.,  ' 
.ml  that  a 'I  H.c  wiieat  liia' 
Pi'/duc'd  may  r.e  i.adiy 
i  loive  of;, 'll  .  .i.i'illatei; 
:  n, '.  '■r  In-  net  n  a  s.qej, 

u  ,l  'he  T  eroftied  story  (>*■ 
I.,  -a  iK’Tt  aii  'nc  iieop’e  went 


a'fai."s  in  .any  more  an  'fticieut  <'r  |  Th,-* 

huc'n, -vlik"  maticnr  ihan  farmer's  Smritin 
eoml':  -I  ''k-i,.  own  pa -t  it  .li.a  r  agri- ■  ed,  luis 
c li ; r.'i  1  w'sr!;.  W'e  =ee  v;si,,u  ami  cvcliant 
w'sdom  and  'lupd'it.v  *n  ’.o'li  now  lie 
cla.s.s,;',  irauon 


t  or  I  Tim  i  on  olid, -lied  Mining  and 

net  s  Smriting  Company  of  t'anadn.  I.iniil- 
igri-  ed,  luis  notified  the  AInnIre.'il  .sli'uk 
“ml  cvcliaiige  Hint  arra.ngemenfs  have 
bo'll  now  lieen  conipleteil  for  Hic  regiu- 
I rat  ion  of  Hic  .slock  of  the  comp.inv 


Mr  Da'l.srt.n  -t.atcs  fur:ii.'i.  .'ful  in  iht*  iil.v  of  .New  A, irk.  Aiiplica- 
■f  n :  :el  V  :  ha'  he  fav  or.s  crmi  rol .  a  mi  lion::  for  ir.insfers  to  Hie  New  A'ork 


t-®:’  ':i  ‘l.e  'mxt  .s'enteni'e  'li.i'  Ik*  favor' 
liia'  ■  ,,v,’:  v  e;'or(,  '.ci  keci>  'he  '.'■iie.'it 
■'idly  r, a  tuner  p:  .'d'K-lug,  but  Aii,  '.i::iit 
;.tei;  'V  h,,;,.  [liiiri  of  conlMil  '.n  iim  o:!ic 
ngj'  tiaiiil  .s  one  lo  'owe  11  decrease  , 
y  o’^  ivinut;  iiroir.;,-; ion.  M".  Ii.ivis;-on'.- 
■' eiit  .  ;i'.:.u  of  voii'tol  li.  docs  no'  c-'pia  n 


mobile,  .accessories  f.air,  wilii  roller-  period.  But  Hie  worbl  this  yem  ha: 


lions  fairly  good. 


Just  barely  produee,]  ll.s  consutrip- 


sh'iuid  ti.e  I.II-  l;,c|-.  ,,'  Av  li.ii  Hi,  1 
I.  Hus  a  ;a.  1.  Iciicd  a -is'i  m  pi '.on '' 

I, el.  1.  I  .'..I,  lull.':  I  ha'  Hu  s  .  r  va.'i  ly 
vvlia'  lia |i|..'ni  .1  ti.ui.  Ih:l3  'o  <lali 
i\.'c(iinig  limt  |)e,iiil,  liav.ii  i,  -larv- 


■'i  ,  .u  11  ii.gir  vvi'ii  a.'  I, .m  il  ‘■'loii  I,, 
my  ie,,;iv  iieedeii. 
fo.i.i,  1  lift  '-iirpiu.'s.  -iiouiil 
■,  can  at  l(;i.t  I.11  dl.-t  riliiiled  to 


to  ti -■  '  Xitel  ly  vvlia;  it  is  t"  ' 
(i.il,  nHy  has  an  ohjci  wtiiili 
"[ipo.sile  io  :|ial  o'  It:',  rai  'ii- 
Mr  Havi.-soii  :-iill  furl  Ik- r  -1, 


favors  icgi.-tcr  -lioiild  lii’  made  to  llicKo,\;ii 
viie.'it-  I'ru;  I  (  iiiupaiiv.  Moiilrciil  .ind  A'aii 
',i::lis'  I'.'ivcr,  .mil  Hic  'I'oroillo  (Iciict.il 
o:!i,';  Tiii.sl.s  1  ,irtioralion.  Toroiiio. 
a  sc  i;i  "I  lie  (om(i.in.v  has  liirlhcr  .■iilv  i:"d 
s;-oii.-  Ill,,  xionircal  'lock  oxcliiiu.gc  lluil 
■vpiu  11  a  rra  iigcim  nt  s  li.ivc  been  ,  imipleleil 
1  ,ip-  for  III,'  r,'gis|  ral  loll  of  Hicir  .slock  ill 
.  '1-  H..  '  .i.v  o|  A  iiuc..;iv  .'I  .  and  lliai  Ho 

I  Itii.val  I'ru.-i  <  Omp.ili.v  liavc  liccnap 

gg,'  :.  poinicil  iruii.-.fer  agruus.  ami  llic 


mtr/' 


rrnxp«rf(|t  nf  CAnArll»n 
I  U'lr^  I  Id  .  fr'Hii  votji 

own  iriv^<lni8iit  df(«J«r. 


CALVIN  BULLOCK.  LTD. 


arc  liungry.  .No  one  (that  "Every  plan  ishntild  tie  made  lo  Montreal  Tru.st  f'ompanv.  rcgjist r.ars. 
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NEWS  OF  [NSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


BANKS  UNABLE  TO 
CREATE  MONET  BY 
STROKE  OF  A  PEN 


Bank  of  Canada  Statement 


Would  Be  Foolish 
Interest  If  Tliis 
Fessiblc 


To  Pay 
Were 


The  '^-feekly  f,tdiemenf  nf  thp  Bank  of  Cana'la  shows  an  Increase  of  ! 
,  51,721.0.^1  in  sicriir.::’  .iini  l,\  fund:-.  Dominion  and  provincial  short  lerm  j 
secnrUicr-  are  up  ■'?2,]3ti,:>l.^  while  notF.a  in  circulation  increased  $3, 517. 106.  | 
■•■ionjpared  with  a  jear  .ago  sTerl.ng  and  V  €.  funds  are  up  $23,377,533,  j 
Dominion  .'ind  provinci-i!  oiiort  term  securities  up  $14,725,634  and  other  , 
jDominKm  and  provincial  fcccuiitvfs  up  $(1,572,334.  Not®?  in  circulation  arc 
I  up  by  .$,32,31.5,074  and  oibc.r  Dominion  and  provincial  6eciirittc.a  up  $9,232,-  i 


Manage.  Toeonta  BraneF^^^  y|^JpQpH| 

COMES  INTO  FORCE 


NO  CREDIT  MONOPOLY 


Saalcatoon  Bank  Manager  De 
fJarcs  That.  .'Social  Credit 
Money  Can  Only  De  Replated 
By  Tajtatien 


451  riia-rtered  hank  depo.slts  aro  up  $11,057,932. 


ASStTS> 

I.  Re^wvej-  , 

tiol'i  coir,  tnd  hullioa 

.-i!v*r  buliioti . 

M»rling  V  S.  funds.  . 
Gn'd  Irftnd.  ^'o'Jo^.rfrn , , , 


15 


.1 


179,44,5,0Jt 

2, 5. •5.43.'; 
30.,5a<),6fi0 
S04 


S«pt.  23  Cbasgt  in  wesk  Chang*  in  vntr 

I  ■  * 

179.479,81.3 
2,073,435 
32,505.3:1  - 

804 


.3,  9uht!c.!sry  Cnt: 

4.  Advance  ro  gn 

6.  In’-estinenfe '. 

(a  I  Dow  enn  p 
fFunfif. 
(h>  Otl'.  r 


M  Olh'- 


T n»3!  I  r 
Rsr.V  rrPwU.ra. 
All  cj'hor  ni.-cf.r.c 


cn  J 


LIABIMTrr.*: 

1.  r  HP'tai  1 

2  n-st  fund 


'r) 


i'to-  ' 


rjsw;!-' 


SFecIal  Cerresposdenc* 

Saskatoon.  —  Scoring  the  criticism 
that  banks  created  money  "hy  ihe 
stroke  of  a,  pen.”  and  claiming  that 
i  Canadian  banks  neither  made  ex''r- 
i  bitant  profits  nor  held  a.  credit  mon- 
i  opoly,  Ernest  Jones,  manager  of  the 
^  Bank  of  Montreal  here,  addreuwd 
♦be  weekly  luncheon  of  the  Ro’nry 
I  Club  In  The  Bessborough.  Banks  in 
I  Canada,  he  said,  were  quietlv  per¬ 
forming  a.  definite  service  In  an  efti- 
olent  manner  at  moderate  co.«t.  13  ei- 
exlsted  by  the  will  of  the  people  and 
continued  only  because  they  enioitd 
confidence  and  an  excellent  record. 

Mr.  Jones  spoke  of  the.  ‘'fountain  i 
pec  money”  fallacy.  Critics  of  the 
bonks  said  that  every  loan  created  i  p?r’  i 

a  deposit  and  that  these  deposits  ' - 

were  loaned  10  times,  with  interest ! 
exacted  each  tlm®.  .4s  proof  for  their 
ftatement.  the  critics  referred  to  a  | 
statement  made  by  the  Fit  lion.  I 
Reginald  McKenna,  chairman  of  q  ■ 
famous  British  bank. 

The  Brlti.sher  was  not  discussing  i 
savicifp  d6po.3lts,  Mr.  .Tones  pointed  j 
out.  hut  current  account  deposits 
re  suiting  In  part  from  loans  Ojot- 
ing  further  from  Mr  McKeun*. 's 
speech  Jlr  Jone.e  read  a.  statement 
exolcdlng  tie  "common  nolion”  t'lat 
♦he  banks  hsd  an  "ine.vhau.-f ;ble 
fund  to  dr<w  upon  ” 

'■’Banks  offer  interest  on  depo.sit.s 
♦o  attract  money  to  lend.  ’  Mr  tone  s 
declared  "In  the  lar-t  10  fl.sca!  vears 
in  Canada  they  ha-r-e  p-aid  out  in 
interest  on  deposits  $416.636  443. 
mostly  on  savings  acc.ounrs  No  r-uch 
sums  need  be  poured  out  if  n  stroke 
of  tbs  pen  i.s  .all  we  need.  S'^ch 
action  ■emuld  be  foolish  " 

Greater  Deposits 

M*hl2e  current  loans  gave  rise  to 
temporary  deposits,  they  were  f'jr 
les.s  than  the  loan.".  "On  the  otr.er  i  hT'’‘’-''rufnts 
hand  '  Mr.  Jones  continued,  ‘’there  ’ 
has  hardly  been  a  month  iu  Can-ada.  ■  '  Perfuse 

for  many  years  past,  vheu  the  total  !  ‘"^Cate 
loans  in  Canada,  were  not  less  timu  ‘  "'-’♦'’Ir 
the  total  of  s.avinga  deposit?,” 

Referring  to  Soci-al  Credit  plan?, 
m  Alhert-j,  Mr,  Jones  suggested 
that  the  tax-iUcn  requiied  to  put  the 
scheme  Into  effect  would  bo  on  such 


tceatA.rt". 

.  •bvrt.  t>na 
«r.4  Prn». 


1  •' t  DEPOSIT?! 
».  'jt'lf  ■ihrcbli 


rOTM  t  MlilLlTtP; 
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IN  NEW  BRUNSWICK 


Prov-indal  Insurant.?  Superinten.* 
dent  Says  Adininistration  Will 
Help  Insurance  Business 


AN  ADVISORY  BOARD 


COMPLETE  SECURITY 
WHATEVER  HAPPENS 


C  F  Dunfee,  C.L.U.  whose  appoint* 
ment  a.s  manager  of  the  Toronto  No 
1  branch  of  the  Great  Wc-ct  Life  As- 
."U.rance.  Co.  is  announced,  Mr.  Pun- 
fee  wa.e  manager  of  the  comp.iny’s 
home  branch  at  'UTnnipeg  before  ie- 
ceiving  bis  latest  appointment. 


Life  Insurance  Executive  Sees  Real 
Estate  A  Good  Field  For  Investment 


MONEY  IS  EASIER 
FOR  U.  S,  BUSINESS 


■iiQn 


Hartford 

found  a  wav  or  pl.an 
a  le'Piiii,.y  ij  not  an 
th«  hill:-,  and  '•aiicyr,  of  .'f.'i! 
investment.  Fetor  M  I'r.iser 
ford  vjre-p! esid'^nt  ''f  th 
cut  Mutual  TiTr  tnsuian'' 


1  hero  v.-iii  he 

to  hrinr  uboiii 
<-lmiiP,.jU()n  of 
estate 
Mart- 
'■  onnecti- 
eomp.anv. 


Fsdersl  Reserve  Board  Broadens 
Dtscoimt  Lists  As  Btisiness 
Prospers 


borrower  on  .aound  real  e?*afe  secur- j  - 

!i'  thri  benefit  cf  rates  romparablei  'Washington  —  The  United  Statei 
to  thos'o  prevailing  for  secured  bor- ;  T^^dera!  Reserve  Board  ha;;  broaden- 
rowf'T.s  in  other  fields.  Mr.  Frarer.cd  Bs  discount  and  loan  rules  *o  la- 
’•  j  cillUte  bank  lending  to  finance,  in- 

"C’orne  three  years  ago.  when  cash  . creased  business  activity  The  board 
Hter-allv  piled  up  and  the  public  was  .has  revised  its  '’Regulatiou  X  "  gov- 
t'irnin,g  over  large  sums  to  life  in- '  ernine  loans  from  the  reserve  svstem 
.suranec  '■(jTnpanir.s  in  the.  purchase i to  member  banks  in  accordance  ■•vith 


a.r-seried.  addressing  the  \ph-  Eng-! 
land  Rerlon.a!  convention  of  the  y.a-i 

lion-al  AsEoci-ation  of  pp;,|  r-:.ct:ite  I  of  annuities,  it  became  a.  matter  ofjthe  Banking  Act  of  1335.  "in  ing  bu- 
.Bo.ard?.  held  here  Rijt  iiile  in  1  he  j  connei  ri  to  US  a?  to  where  to  place 'Siness  improvement  indicated  the 
veir::  ahead  theve  win  h^  fluctua- 1  fafely  this  great  influx  cf  premiums,  j  broader  lending  powers  cpuferied  by 
tlons  In  the  intc-nritv  of  trans-actiou."  |  Pr.artiraiiv  all  avenues  of  invest- jthat  art  soon  would  he  needed 
in  th.p  rra)  estate  market,  and  ment  appeared  earrv  cxcesr.ivcj  .NUhough  characterizing  the  te- 
sli-ill  have  good  and  bad  cvrieg,  iip;rt.sks  Life  insuranee  comp'uiy  rc-i'OEed  rule  as  an  "approrriate  pp. 
added.  ‘’’iVe  are  not  undulv  cnn.  j  servps  ^heuld  earn,  .almost  imme- 1  Que’nce’'  to  the  recent  credit-easing 
cerned  with  such  fluctuations  eT-jdiateiv  from  3'%  to  Z\s%  depeoadlng ‘ reduction  of  discount  rates,  officials 
copt  where  there  i.s  a  po'sihillty  of;  upon  the  companv.  I  said  flatly  the.  action  had  nothin.g  *0 

shift?  in  districts  .is  a.  re.^tilt  ”  [  "Ponds  o  few  years  ago  carried  i'lo  with  recent  stock  market  distur- 

Thc  Copjjcctlrut  Muftia!  Life  Tn-iroupons  bearing  from  iljT,  to  6'T)iba.nces 
siira.nce  companv,  be  said,  has  more  i  accoi  dmg  to  the  s-  i'iiritv.  and  grade  i  Thev  explained  the  1935  act 
than  tripled  its  real  estate  mortgage;  4  bonds  yei,.  r-.  llirig  to  yield  4Mr*.|opened  up  to  all  the  '’gcod  asset-,  ’ 

to  4t-2';l..  Fhoice  niurtingp  l.-ian..':  car-jof  a.  bank  the  opportunity  of  being 
ried  rate.?  r.itiging  fioiii  5%  to  657:utlllred  as  collateral  for  loans  from 
with  >1  verv  few  -vrittcD  on  a  442% 'the  reserve,  system.  Frior  to  1332 
ba.3t3.  .4  .-stud'  oI  intcre.st  rites  over 'when  cmeigency  c.xceptiona  were 
a  period  of  VMr.;  dU-i’lo^er,  a  spread  lUiadc,  only  ibo  best  commercial  pa- 
of  not  Oiotc  tnau  I'.l-  between  the  j  per  of  not  more  than  3n  days  ma- 
r.ito  on  the  hl’ih*'st  gi.ide  mortgage ;  turity  and  the  beef  -igricultun! 
it?  value,  although  it  m-iv  not  nt|aud  the  highest  grade  bond.  How'-- i  paper  of  not  more  than  nine  montlr 
time.?  be  market, able  The  past  hssjerer.  due  to  ihc  larg';  amount,  of  idlel'vas  eligible  for  discoun*  at  rcser'C 
_  di-rlosed  a.  gr.idu;.'!  upward  trend  In  !  cash  .seekln,g  invertment,  public  util- [banks, 
large  6c.alo  that  It  would  amount  1  estate  value"  over  a  long  period!  Ifv  and  ladustii.i!  corporations  were;  The  revised  rcsrulallca  and  the 
couflscatlou.  To  pay  the  $26 


during  ihe  p^jf  ibree' 


M»riUraft  Bureau  The  Ftnaarlil  Ttn»» 

Saint  .Tohn,  N.B  —  Tn  an  addrejt  [ 
delivered  at  a  luncheon  of  the  Can-j 
adian  T.ife  Underwriters  AsEoetaftoa; 
of  New  Brunswick,  here,  F  P.  Me-  i 
Latchey,  Superintendent  of  rnpur- ' 
ajice  for  New  Brunswick,  eiNe<i  that  I 
I  the  administration  of  the  ]337  New' 
Rrunswlck  Insurance  Act  is  being! 
carried  out  with  a.  view  of  hrin,glng| 
the  insurance  busines.s  in  thi?  prov¬ 
ince  up  to  date  a-s  quickly  a.s  pos¬ 
sible  without  causing  too  drartic  dis¬ 
location  ot  established  busmc.rs  con¬ 
nections. 

Pointing  out  that  the  new  act  con¬ 
solidates  all  the  statutory  Insurance 
laws  In  thi.3  prov  ince,  Mr.  Mac- 1 
Latchey  continued  that,  previous  toj 
its  paissage  at  the  last,  session  ofi 
the  provincial  Legislature,  there' 
were  seveji  different  statutes  dealing  j 
with  Insurance  with  much  contra-  j 
diction  .and  confusiotL  He  con*  ( 
tlnued  "The  act  we  now  fiai'e ! 
brines  ln.surance  regulations  in  line' 
wi'h  all  other  provinces  in  Canada.  1 
Th°  new  act,  which  includes  all  the  | 
uniform  legislation  of  the  old  sets, 
is  the  most  up  to  date  insurance  1|— 
staf'ite  in  Canada  ♦oday  New  Bruns¬ 
wick  has  been  fortunate  in  helne 
able  to  profit  bv  the  experience  cf 
orher  provinces  in  drafting  the  act. 

He  called  attention  to  one  of  the 
feature?  of  the  new  act  in  the  provi¬ 
sion  of  an  advisory  bo.ird  which  is 
comprised  of  a  representative  of  the  1 L 
superintendenL  .i  repr‘’sent.itlve  of 
the  insurance  companies  and  -i  rep¬ 
resentative  of  the  insurance  agents 
and  it  was  organized  so  that  agents 
could  .ippnar  before  it  .in.e-nt  thei'- i 
activitie.?  or  to  -ippeal  it  rh®  super- ; 
Intendcnt  refuses  to  grant  a  liceu.se' 
or  canceif.  his  license  ■ 

He  also  polo'cd  out  that  the  .a-'t ' 
is  one  of  th"  longest  ever  passed  ly 
the  Ne'e"  Br'inswlck  legislature  i 
consisting  of  15  parts  and  "35  ^ 

tions.  many  of  whleh  contain  ten  and. 
more  sub-sections  1 


“Is  it  possible  to  obtain  security  for  myself  and 
family  through  all  the  years  to  come,  whatever 
happens?  ...” 

The  answer  to  this  question  is  the 

SUN  LIFE  FAMILY  PROTECTION  AND 
RETIREMENT  POLICY 

— a  plan  which,  in  one  contract,  cover*  th*  contin¬ 
gencies  of  the  future. 


m 


WHAT  IT  DOE3 


Ifyau  die  «o  early  death,  it  prrtwldey— 

1.  — Cash  to  settle  debt* 

2. — An  mcocne  for  your  family. 

3. — An  income  for  your  wUo. 


ff  you  outlive  the  neeeesity  for  insur¬ 
ance  protcctlen,  th*  policy  can  be 
•'(inverted  Lnto  on*  providing— 


4  — An  income  for  vourself 


SUM  LiFE^^yCAIMAPA 


FIRE  INSURANCE- 


f  tfs  vwry  .n.itiira  re..i] ! 
pr.'ppnts  one  of  itip  most; 
,a.nd  basic,  seoijritip?  for  in-; 
vprtmcnr.  of  trust,  fund?.'’  Mr  i"rasor  i 
r-iid  '’Good  rc.al  r?i,itp  docs  not  !o?o ' 


CURRENT  LOANS  IN 
AUGUST  INCREASED 


By  edopHnq  th»  Nor*hw»»i«r3  Mutual  plan  of  fiio  Isiurante- 
bu»!=9»»  »•»  eonTMt  an  expense"  lnk»  cm  '  Ui»esteenf" 
PUTtc'J  subrlantlal  ennual  dlrldends-  last  year  thU  mu'uai 
tcKipo-ny  distributed  $1,143,727  io  pollcyholdeie  la  (iivldends. 


NORTHWISTERN  MUTUAL 
FIRE  ASSOCIATION 

Oloyi-Oaib^uiMr,  ?ofiU£A  /I ciefi '6.000.000, 
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moDtlily  rertiflr-ate.  the  (Govern¬ 
ment  would  rcQulre  yif.orifi  OOO.  The 
ordinary  citizen  would  muittpl.v  i.,,! 
amo'iGt  bv  12  to  obMin  the-  sum 
necessarv  for  a  vc.ar'r.  oper.ition. 

But  the  Alberia.  Gnvnrnmcut  be¬ 
lieved  all  that  would  bo  necessary 
would  he  the  first  {lO.'iOO.oeiO  r.nd 
♦liat  business  would  be  accelri  ated 
sufficientl'-  to  carry  (par  nniount 
back  to  the  provincial  treuFury  c^ch 
month. 

"The  hard,  sound  tommonsense 
fact  Is  that  thev  will  not  he  able  to 
got  140. 000.000  hack  into  the  ti'cas- 
urv  without  taxing  It  back.”  Mr. 
.fones  asserted.  "Ail  of  this  is  'Moar 
*0  thoro  who  have  not  fallen  under 
the  -r.p‘?ll  of  Social  Credit," 


Protect  Deporftoni 


Bank"  could  not  manufacture  or 
mike  credit  end  ConadUn  banks 
had  .always  r,onsMerrd  their  fUst 
duty  w-as  to  protect  their  depositors. 

On  October  31.  1336..  theiw  wcic 
4,607.433  depositors  In  Canadian 
chartered  banks,  the  average  du- 
positn  per  Indlvddual  being  $4’73. 

‘■’P-anks  make  proflLs....  yrs _ 

owing-  tp  conservative  and  economi¬ 
cal  management.'  Mr.  .Tones  said 
Bank  charges  were  moderate,  he 
contended,  and  not  out  of  line  wlih 
the  cost  to  the  honks  of  performing 
the  related  servires  In  the  last  .'’ear 
bank  profits  had  amounted  to  ,50cc 
on  the  average  total  assets,  and  «he 
average  profit  was  about  one- half  of 
one  per  cent, 

.Mo.st  shareholders,  he  Informed 
♦he,  club  membecs,  wei-e  people  nf 
relatively  small  mean?  Dividends 
p-a!d  last  year  had  am.ounte.d  to  onl' 

4  on  tEe  total  shareholders’  *0- 
vestmentB-  ’Banks  paid  three  times 
as  much  ip  wages  to  their  praffs  as 
In  dividends  to  shareholders.  For 
everv  dollar  paid  In  dividends,  thev 
paid  6b  cents  tn  taxes  From  1331 
to  ig,'<6  inclusive  the  banks  paid  nut 
$744, 1.37,4,11  in  wages  .end  .tl'i.T?!  - 
300  in  F'omlr'oD  fairF?  ll.'i.266,ori0 
•n  provincial  and  435.262,000  ]n  muul- 
c.IpaL 

Not.  ?Ioi!Apn]T 

The  '■gp.idian  rhartereif  bank.? 

’’•ere-  not  a.  "money  monopoly"  fer 
other  institutions  accepted  depo.»lt? 

.and  pcrmlDcd  the  Issu.i.nce  of  rhe- 
cues  The  v-hoipiaic!  s.  manulac- 
♦urers,  merchants  .and  others  extend-  I  Tire  I’rc- 
ed  credit  -as  ivel!  «s  the  banks  I  b  'S  a 

N^iither  did  the  banks  enjov  a.nv 
monopolistic  right  t.o  print  mouev 
’’ntil  the  6 Ft.aMishmont  nt  ihe  B,jnk 
of  Canada,  the  bank?  had  been  a! lov¬ 
ed  ♦  «  ■'r-fue  notes,  but  onh'  under 
.strK't  Governmen.r  reguiailons,  Tbc- 
woii-rontrolled  rlrlF  of  pnio  e  '  7.®n.s  to  permit  no 
had  bcop  n  i  it.ai  far*or  In  tho  sv. (ft  ] ’‘-'bon  oiii  premi?''? 
dovobirment  of  the  V’es*.  Mr  tone.?  i  vi.sit.ition  o[  fire 
br-lir-vod  i  ■’’’C  ?o  <■■.•1 

1  ndei  i!>e  new  Rank 
prii-llerc  of  r!"(r  l:-■^u» 
nrogresr  ivrl  V  .-ut  i-lo"  u 
over  iiv  the  Hank  nf  r.-mndi,  of 
’•rhich  th*'  Doiornm.nt  lOntrol.led  tJ.C 

maierit'.  of  th,-  r.ipjt.ii  r-tock 

Evnla'ni'ic  the  -is sets  of  b.jnk.s, 
the.  t'.-|ie  nf  fin.'tirjtipf;  ),nld  ,rnd  the 
t'.p,!  nf  in'cstniont.c-  n'.'idf.  Mr  -'one,-; 
cnrcpirh'-d  'Tckip-:  in»n  ronriden- 
tirn  di'iiif "iil.i  p.M(i  to  'hari'hold 

■vc-'or  pi'ci  in  nnifilnvi-pT  fa-..ri  pni‘1 

G'jv 'nvncpt.i  .lud  municip-ilii '*■?. 

'C’ercrt  p.ii'i  in  if-pn-.itni-.i.  reio?, 
rn;,*r  nf  t  rlr  srra  pb  iP.r.  port.ig'V  c.v 


of  yo.irr  .and  mottvaco  In.ms  nro  es- '  able  very  tc'-enilv  to  hnrrow  money  1 1335  act  do  two  things  They  expand 
sentially  a  long  term  investment  i  at  rales  ranging  from  "Fc  to  4T5,  the.  eligible  list  for  dls'  ounto  and 
l.ife  Incitv.inco  comp.inles.  wiioso  In-!  Rejison  For  Spread  cre.ite  permanenlL'  a  new  trpe_  of 

vo.  fmrntr.  in  morfgases  now  exceed ,  concerned  at ;  fe^^Tirve  loan  called  "advances.”  The 

fnitr  hiliior  dollars,  will  ronfinue  'o  could  s®*  no"  reason  |  on  advances  is  fixed  bv  law 

acrjjf  in  fipanolpc;  the  f.srnier,  owner  of  a  choice  piece  ofiat  one.-half  of  onn  per  cent  above 

homo  owner,  and  the  purrhn.ser  of  real  estate  of  tie  highest  qualitvithe  dij-count  rate, 
income-produring  propertv."  j  should  not  receive  at  least  aome  of,  The  board  added  to  the  discount 

Musi  4  onie  rroin  l  eaders  i  iho  Iivncfl's  with  respect  to  lower  |ll7l  large  amounts  of  paper  from 
Any  progrtim  for  b-iDl.i'hing  as  far .  Interest  rates,  no  reastm  whv  fbe  |  tomutlfslon  bouses  and  fln.anre 
as  niiv  be.  the  dre.idtd  period.?  of  real  esfafe  owner  of  unquestioned  companies.  inCiUding  some 

security  should  borrow  on  mortgage ;  dr-ivn  to  finance  commercial  .n- 
Hf  rates  from  o^r  trj  6%  when  some ,  TJatment  sale.s  q'hcs“  .and  other 
of  tFie  po'J.tHv  Bub?tanttallY  paper  Ttiay  b®  dis^^oiinted  b> 

borrowers  in  ether  fields  oould  oh- ;  reserve  banks  at  rates  which  Ihev 
tain  rates  firm  5%  to  3^^'^r.  There : e-rtablisb  from  time  to  time  Re- 
cei’uied  no  leason  for  a  spread  be- i  New  'iork  district  rul 

tween  these  investment  outlets  of.Rs  discount  rate  to  a  world  record 
two  points  tn  1335  and  less  than  one '  1t»'^  of  one  per  cent  Most  of  ihe 
J330  [other  11  districts  charge 

worked  for  and  rimillv  brought;  "The  real  problem  Is  the  judgment  i  oue-half  per  cent _ 

ab'out.  the  Tpovenient  for  pruinder  of  compHrattvo  risks  and  the  ser'i'lc- 
H.ppralstug,  p  ogrcsslve  m.inagenient [  lug  of  the  investments  over  a  period 
practicp,  and  accurate  re.il  estatojof  time.  Thci'cfiire.  we  have,  tried  to 

invest  a  substanUa'  portion  of 
the  cash  funds  tiowing  to  us  in 
mortga.ges  ut  fair  Intere.'t  rates  tn 
accordance  with  our  belief  and 

ibougbts  on  ibo  competitive  inve.«l- :  '  "T  ^  aii 

ment  luarke'^  '  I  Index  Higher  After  Allo-vvance 


ShowTt  $13,000,000  Higrher  At 
.$747,670,000  - —  InvesUnen!? 
I’p  $14,000,000 


boom  and  depi  esalou  must  come  i 
from  the  compor-lte  minds  of  leaders  j 
In  the  field  of  rc-il  esDite.  and  it! 
would  have  to  be  founded  (ssenthal- : 
l.v  upon  edU(iat!on,  upon  a  goneiaf 
thcrimgh  understanding  of  real  os- i 
lute  fa'.'lors.  be  said  Itiue  he  added*  i 
"T  am  convinced  that  ihe  same 
minds  and  wIUh  tbai  dei’cloiu d,  |  point  In 


one  and 


Ortawe  — Tho  Cjsnadtan.  chartered 
bonk  ftatemerat  for  August  shows 
savings  deposits  up  st  $1,577,633,802 
from  .$1,572,164,356  at  the  end  of 
Julv  The  rise  in  cuirent  accounts 
war  nvu'c.  marked,  the  total  Jumplug 
to  .$686,448,383  from  $666.767. 423.  ;--v 
curilles  he’ll  by  the  banks  gnlned 
over  $14.00i).600  to  $1,445,943,000, 
Current  lr>an?  in  Fanada  were  up 
nearly  $13  006,000  at  8747.670.894 
while  call  loaiD?  in  Can.a4a  -were 
slightly  lower  a*  .$113,097,823 
The  fUtenient.  wh.ch  Include*  « 
•comparison  vrith  last  yei’ r.  followv 
(O'.’O  ?  omlttedi: 
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Solid  as  the 
Continent 


AMERICAN 

LIFE 


HEAD  OFFICE 
Toronto,  CauiAdit 


ME  i^HCHTS  f=0R  f’CEICVHOEDERE 


»  s.ud  will  at  , 
rcy!  estate's] 


accounflPK  method? 
lea.st  parllallv  sol’ 
greatc.st  problem  " 

Discussing  his  own  company's  af- 
ttlude  iu  it?  nctlvltv  of  the  past 
threw  ot  f^'ur  yij.ir*  a?  ♦<.’  .riving  tbo 


GOOD  SHOWING 
AUGUST  DEBITS 


Fire  Prevention  Week  To  Be 

Observed  October  3rd  To  9th 


For  Seasonal  Adjust¬ 
ment 


the  first  eight 


Fon.ada  and  the  Fnlted  Statez- .  crate  the  things  which  bring  them 

3rd  to  9th  l.s  ol'out. 

''Cities  and  town*,  Uk*  IndlviaualB. 
reap  wbat  th^j  sow.  To  permit  the 
eivcttun  of  fire-traps,  to  fail  to  pro- 
vile  ».n  abimdaut  'and  reliable  water 
supply  and  nieauiB  of  using  It  or  to 
I  fail  to  appl.v  the  evervday  rules  of 


In 

tho  week  '.'f  October 
bc’ijg  obKe-rved  ua  Fire  Prevention' 

V,  ,.Hk  Tn*'  Duriilulou  llie  Prev  en-' 
tiou  AaFortatb'u  lu  i^o-opccatlon  wlih  i 
Provincial  fit*  marEhtilS.  local  fbe 
chief?  nud  o'-hei's  Hre  cc-opeiallug 

ucfii  civil-:  crgjaizatton*  'u  the  fui-  ,  prevention.  1?  to  con.vtantly  face 
ihcra..nce  of  tbv  rtlnis  o.  fir"  preveu- ,  ^  meurice  of  heavy  fUe?  and  Bweep- 
'-’’61  J  .  i  '-'ng  '•(•aflagratlou.^ 

About  "$0  poeple  are  ..urned  toi  "ivhv  t<jU'r«i.e  h  co'jd'tlon  ■which 
de.xth  and  i  m'i'’b  bi.r.Ee'  nooiher 


.Act, 

".i?  b''!n.'z  I  ■"  . 

and  lai.rn  'prcF.s.  tnsu 


nre  burned  to 
bi.r£R!  luunber 
31  e  Iniurcd  in  Cuuadii.  every  year 
The  recorded  lo?s  ')£  proiiert*’  by  file 
lu  »2aii;ida  dm  lag  t.ho  1.5  years.  1321 
to  1336.  e.vecd'M  '.nro ''On.OOO.  lu 
otbtir  word",  -i’  ‘’c.r  iii*''F('vi  burning 
rale,  appro-cturatel.v  ov'  human  life- 
Is  Rjcrlfirfd  -cud  w,,rth  -f 

P'Tiptury  is  tle.'t •■'jyc-ii  e'‘*rv  duv  tn 
the  .ve.jr. 

"Fire  1?  T)o  -''jpecD  r  of  persons  " 
cav?  fl.  relea.'e  bv  Ihv'  Doui'nlon  Fire 
Freventiou  C,om;ji!.'.'!')ao!  lu  un- 
riivuncliig  the  ft.ciu.g  of  'h'.v  date  for 
'  Fvery  man 
♦owards  h.ls 
responsibility 
>iv  right-thinking 
rnd  cn'islde.r  what 
:’'in!iy  In  which  he 
'•  oiirr.elve.R  but  tn 
tn  .nir  fellow-clti- 
oiidiMon  to  exist 
;  ibat  will  invite  a 
A  gr-^at  niajorltv 
!'•.  *'V  prevent  th.it 
It  i.r  crrtainl.v  .a  ".lor.rl  rilm®  to  tol- 


property  but  In  cltect  Imposej,  an 
fiddcd  cost  to  the  conduc  of  every 
featuio  of  bu.Blae.?s  ’jctUli.v  u-nd  lu- 
ciensca  the  burden  of  ’h-?  people  tn 
pr!i'. iding  the  nece.sslt.lcs  of  life 

"tlo  c.imiol  afford  to  go  on  .fz  720.p-30  neo 

be  intllflerent  t<r  It  ell  IBre  Pre¬ 
vention  Week  Is  a  puiii.rulnr  wyek 
sot.  c..«Me  tc  (aiJt  .'iftcntlon  to  the 
menace  of  fire.  Aro  you  doing  .('•jui 
part'" 


cntlon  'Wck. 
'“.spons'blil'y' 
neichb'jrf  n.uJ  th.vt 
.should  r.nU'ft 
person  Ui  p’i'os 
he  ower.  the  co 
live."  $'  o.  owr.  ' 
a  .Eic.aier  deert 


Staff  Aonointments 


THi:  BANK  OF  NOVA  ST’OTU 
H  F  Cunningham  h.aj!  been  ap¬ 
pointed  manager  of  the  Bank  of 
Nova  Scotia,  branch  at  (Fait,  Ont 
F  Nicks  b.as  been  appointed 
accountant  at  Halifax.  N9 


Ottawa.  —  In 
month?  of  1337  r, medians  signed 
cheques  to  a  total  of  ST'S. 520. 000. OOO, 
accordln-e"  to  fhe  Dominion  Bureau 
of  Statistics.  This  barometer  of  busi¬ 
ness  exhibited  a  3. .3  per  cent,  rise 
from  the  saj-ne  period  of  last  ve-ar. 
Each  of  the  five  economic  <ue3s  e.x- 
cept  the  Prairie  Provinces  partici¬ 
pated  lu  the  gains.  Most  pronounced 
tacr(53?e  tn  payments  by  bank 
cheque  was  in  the  Maritime  Prov¬ 
inces  where  the  total  of  $483  ooo.ofhi 
war.  up  21.4  per  cent.  Quebec  bad  a 
12  per  cent,  advance  at  $7.727.ooo- 
000  Ontario  was  up  nine  per  cont 
at  $1C  7f)1.00'3,n00  olid  British  Colum- j 
bis.  4  7  pel  cent,  at  J1.416.00O  opo  | 
The  pniirle.?  lost  26.3  per  cent  at 
$3  0.95  I'lio  0Oii 

I.u  AuTUf.t  alone  the  acerregate  for 
Canada  wic  52  6l2.oo0  000  com.pared 
n  lul}’  and  $2,- 
619,000  In  .August  If't'j.  .After  sea¬ 
sonal  adlustmen'  the-  Bureau  said, 
the  Augus«  figure  repreBented  a 
gala  of  i’A  per  cent  fi-eni  July, 

In  the*  eight  mouihs’  compari¬ 
son.  Quebec.  City  '‘aa  ouLstanding 
with  a  gain  of  34  6  P"t  cent  at  $.v4i  .- 
600.000.  Halifax  "'as  25.5  per  cent 
higher  at  J273.oop,oei’'  Saint  .Iclin 
17  per  cent  at  JHS.OOOOOfl.  Toronto 
11  per  cent,  at  $8,431,(100,000  Mont¬ 
real  10  5  per  cent  a*  $7,125,000,009. 
Calgaty  8  6  per  cent,  .it  $425,ooo.ooo 
Edmonton  7  8  per  cenf 


August 

luU- 

1  u !  V 

1 

1  i 

3  1 

193 ; 

193? 

fupfl 

Note  clrcu!i» 

11*. 7^0 

F3.7>0 

1  52.730 

lion 

Demand 

T  fO.IJO 

1 13,153 

1  23  52  » 

po«it* 

Notice  fJepO' 

A.AA  ASR 

866.7*7 

828  ija 

sits 

(.577. e*?  I 

.577.154 

1.3I52.S2I  1 

Deposits  oAjf 
side  Canada 
Bank  of  Can' 

4T1.f ?n 

427.48? 

477  473  , 

ada  nulee 
Deposit.* 

43.3*7 

J8.«  !4  ; 

wit>  Bank 
of  Canada 

t*2.516 

180.7*2 1 

C  0  •  '  t  a  n  -d 

■ 

olher  secur- 

lUes 

1  448. *49  l,43l.7J? 

!,S5i,18i  ! 

Cell  loans  In 
Canedii 

Cali  loana  out' 

1 1.3.997 

1 14.426 

90  52?  ■ 

s»de  Canada 

7«.5:4 

•  75,483 

%<<«•' 

Cuirent  leans 

i 

♦  p  (.'anaia 

7<7  Ot'O 

734.;** 

03?  542 

iwurren»  l-oans 

o\i*side  Can- 

ad.s 

I’otrtI  liabili- 

1.59  809 

118.488 

155. >6S  , 

tie.»  . 

,3  1  1.41  2  5 

267.028  5.1  2*  4  3, 

ToLa!  assets .  . 

.120,347  3 

.’•7S.436 

,I4C',6S3 

Fire  Alarm  Systems 


•  install  In  seven  citie*  four  BJeefrte  Fire 
Protective  Systems  which  connect  with  our  o-wn 
Central  Stetione  end  the  City  Fire  Derar'rnent 
headquerters— 

Mar.'ua!  Fire  Alarm  Systems 
Aero  Automatic  Fire  A'varm  Systems 
Sprinkler  Supervisory  Systems 
Watchman  Patrol  and  Fire  Alarm  Svstema 


will  be  sent  on 


Oar  book  "Flashinf  the  Alarr 
requeat 

DOMINION  ELECTRIC  PROTECTION  COMPANY 

BURGLAR,  ?!RE  AND  SPB'MKLE*  ALARMS 
Csntrol  Staticei 

Tofoeto  Mo«t*ra«l  (!>u*b*<;  OUav 


Monarch  Life  Appoints  Branch 
Manager  For  (^ntraJ  Ontario 


Bank  Clearings 


The  appointment  of  Q  F.  French. 
C.Ij.Lt.,  as  manager  of  the  compiny's 
new]?  crefited  Centra!  Ontario 
branch,  ha?  been  anuounced  by  G  C 
Cumming,  genera!  manage!  cf  tJic 
.Monarch  Life  Afr-urance  company 

.Mr.  French  ha?  had  a  ?ucces?f'jl 
experience  in  the  life  itiBuraucoj 
business  extendfug  c-wr  a  nvi  loj  of  j 
f-teht  year?  a?  agent.  s'.iprrvdBor  o-nJ  • 
manager  An  outata.nUtng  pfuwona.l 
producer,  he  ha?  calneii  luonilnenro  | 
in  the  affair?  of  the  T.lfe  L’uderwrlt- 1 
ers  A?60ciarlon  of  Canada,  servlnp  e  ' 
term  as  pretbl®!!*  of  th*s  .Ifoutren!  j 
A??ociatinn  ! 

The  cstablis.ument.  of  this  ucw  | 
branch  ■aith  headguarterf:  in  Toroti  j 
♦f>  mark?  a’not.hei  for^aii-d.  step  (u  j 
the  growth  of  the  Mouarch  Life  ' 


P-*nU  cirartT-iTji  fr-  rjn*U*  foi  f!i-  irattk 
(  Ssotamber  2B-.1  *rd  cooipartaons  -rtth  'hr  pp*- 
viour  '.-eir 
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Canada  Life  Official  To 

.Address  A.L.C.  Meeting ; 

.At  the  general  session*  of  the  an¬ 
al  $266.000.- 1  nual  meetin.g  ot  the  .American  l.ife' 


K'ltnnjFr 
Mc;$a*  Jsw 

Monctod  .  .  ... 

. .  . 

.'•rnla .  .  ... 

SuAlburv 
M-HlL.Lie.  rilf.  . 
Prtm  0  .‘Xlhwf . 
LMhbfMj*? 

I^rtudtNjj ,  . , 


y.  B  I'OTATOEH  IS  CAHRISBAS 

■  yi'nt  JoiiPi  —  .Vsv.'  Briiasi'  i-.-k  cer- 
i  pc'atef.'  arr  \'-ir’i’.!''fr  i 

Oigii  repuratien  fn-  •'?  ■  ribi-ar. 

5  72[>'o,,,  •.eun-rir?  sn  l  in  So’jth  Arr-.rli’S  The 
S’-ir,’2,5  British  VVeet  Indie.?.  Cuba,  .argentine 
■J'liv.*:!  :  ar-'i  l-'r'iK"<i-'  have  alreadv  placed 
tjao  toe  I  -“"beta.ntlal  ord.ei.-i  and  Br.'VZl!  an-l 
“hill’'  eeein  nbo'.it  to  fp'Uow 

.a 


OWNED  BY  THE 
POIIEY-HOLDERS 


ml  olh 


BA-VK  OF  MONTEE.4r  ; 

L.  Clark  formerly  of  the  supe.rln-  j 
t-en'lent.?  deparLment.  of  the  Bank  of  • 
Montreal  at  Toronto,  h?.?  been  ap-  ■ 
pointed  m.an-3ger  a*  Farllament  ’ 
elinr'-'-.'P,  ’  gtrept  branch.  Toronto  i 

t.al  •■ort  of  i.MO'.i.’v  t,,  ('  uiada'si  .\  yf  Doty,  of  the’ Euperlnfendecfs  i 
l.-enk,-;  in  1  i.’b'  p'l’h.'blv  in  cNce:?  'department.  Toi'onto.  has  been  made  \ 
of  r.’rCc,  'manager  at  Mount  Forest.  Ont 

Even  t.jinr?  -••■•'re  good,  tbs  I  \y  vrurr-t.  formerlv  m.iti.acer  at  | 

margin  of  v'ofit  was  ?m-ail  ubd  Tjenore.  Sask  h.a?  been  ap- | 

banks  ha't  U'  i.i'n  ono'isb  to  iviovide  'pointed  mana.ger  at.  Kamsack  Sa?k  .  ; 
nminsl  '■■•.??'■=;  v  im  h  v  r-f.-'  ineviinhlc  i?urcceding  4  M'  Galbraith,  who  ha.?  '■ 


00(1.  victoria  5  1  pf  cent-  a-  $221,- 
000. OOO  and  a'ancouver  4.5  per  cent 
at  .$1,147.000  000.  Winnipeg'?  t'v'ai  of 
$1,012,000,000  leprerenied  a  loss  of 
37  9  per  cent  and  Reg'iui  was  1  1 
per  cent  lower  at  J2S3.0(iO.OOO 


lb 


ai'EBKC  CHEESE  Cl  TITT  G.VIXS 

Quebec  —  .V'thougb  th"  prcd'.ictlcin 
•rf  creamerv  butter  n  Quebec  Prov¬ 
ince  during  the  firrt  e'e-ht  month?  of 
the  year  sUi?wed  a  .’ir.aU  de.crea.?e  ot 
2  from  the  total  of  the  pre-icii.? 
similar  period,  the  m.ak«  of  far*orv 
che«?»  increased  I'j'  "0 


Ill  nil'.'  li'isi'.j'-.-=.‘-  f 

;»Ii  r.iii, 

a  hC'Ht!!’  r.'?i.'i!i  ' 
'■  .Tii.'id;'  III.'*  *•■’ 

guard  *r>  the  publ'i 


ont  time  to  liine 
■•I  f'l  •'•■•uniry  h.ad 
f  h,-<nl-inc  11; 'n 
et  liosSible  SilfC- 
wn?  provided 


been  made  m.inager  at  Wcvburn. 


l.ask 


t  Mar.Arthtir.  formerb-- 
n  1  V'’c  y  b  '1  r  n  h  .a  ?  been 

manager  ,ai  Prince  .Albert. 


man.irer  i 
ai)pr)\nt  .?d  ■ 
Sask,  i 


REAL  ESTArn  -.*-I.ES  IIIOHER 

(',if,ji»r  Mciii'i'flie  '•al  c.-ta*e  .sale? 

ip.  the  first  elg-ht  e'VPths  of  the  y«,ar 
r.iimbeied  'J.?*:  and  r.-preseiitf-d  a 
value  of  $t?.9.1?  .vT’  '■  hich  Is.  rouch- 
Iv  -1  .vaO.'Vae  I'ett'T  'ban  vrai'.» 

Bho'ving  foi  the  same  perk'd 


Foa-'’?u'ion.  to  be  held  lu  Chicago. 
October  IFh  t'v  14ih  Ineiusive  on.e 
ot  the  prlncdpa.l  epeakers  will  be  L 
t~  Gil!  .er-.?i?iant  treasurer  of  the 
Canada  Lite  A-??urance  Co.  Mr  Gti! 
■o'lil  r.peak  on  "l.etsons  L-carned 
from  'he  Dr-presriau’' 

The  schedul'i  of  section  meetings 
i?  Log.i!  ‘Jecti'an  all  day  Monda.'- 
and  Tue.'da".  Financial  Section 
cou’-enc?  fur  a  full  day's  meeting  at 
9.3')  n.m  Tuesdaj-,  Indu.etrial  Sec¬ 
tion  cixavenes  .at  1-30  p.m  ,  Tuesday. 
wHVi  a  group  round  table  scheduled 
for  7..3i’’  p  m  .  general  sessions, 
$\'sd!iesd-3 V  morning  and  Thursday, 
.all  day  vub  agenev  section  meet¬ 
ing  iveclnesdav  The,  various  seetior..? 
will  transact  business  at  their  ses-i 
sions  and  c.lcrl  officers  for  the  rear. 


'll  liile* 


Rates  of  Exchange 


•  Dividend#  paid  poHcy- 
holders  since  crgiutization 


Vpproxlmate  e.tchangr*  quotation?  I 
transaction*  between  hank.?  at  the 


clcise  of  bus 

?eptemV’f’ 

2'Hi*.  ua 

turnished  h\- 

the  Bank  'f 

Montreal 

follow.-- 

New  York 

yicp.treai 

Sterling — 

l-'lCfr 

Close, 

Demnivi  .  . 

,  .  .  3.9.5 

4  'll 

Cables 

,  .  .  4.9.3V3 

4.92 '-i 

Australia 

,  .  .  3.98 

.3  96  1 

N’o'v”  JS-aiand 

...  3  9819 

^  9^11?  •  i 

Frencs  ,  , 

.  .  ,  .0342 

034: 

Belgium  .  . 

,  .  .  1634',* 

163438 

Italv 

,  .  -  .0.5:614 

0526  3u. 

S'.vltzer’an'l 

V 

Holland  .  . 

.  .  .  .r»5S0 

.3530 

Spain  4  4 

.4013 

401.3 

GeimAny  .  * 

.  .  .  ?.35? 

2552 

NorM'jv  •  . 

.  .  .  .f«S7 

.2447 

166,000,000  • 

•  Total  paid  policy¬ 
holders  and  bcReficiarica 
tiace  organization, 

$215,000,000  • 


4  Funly 

Ktsry  dolltf  «/  surptus 
iBejofif/  to  poUty»holii6r$  ond  t$ 
fiiher  oetuolly  p<i‘d  or  oilottod 
as  cask  dfvidonds  or  hold 

y«f  ftMSATe  dtitribution^ 
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PAYORE  GOLD  HAS 
EXTENDED  FIRST 
DRIFT  400  FEET 


VKH'.V  or  MTA'riVG  AND  OIL  SECURITIES 


KERR  LAKE  MINES  Ontario  Gold  Production  In 
HAD  AN  OPERATING !  August  Worth  $7,400,247 
PROFIT  LAST  YEAR 


I  Exteiufon  Of  Vein  Believed 
I  Cul  On  Setontl 


Compares  With  $7,530,394  In  July  And  $6,753,125  In 
Au^st  1936  —  Output  In  First  8  Months  l.Jp 
$5,290,631 


Net  Of  $32,288  Compares  With 
$2,662  Loss  In  Previous 
Period 


IS  RUNNING  SMOOTHLY 


Tarpnln  Burciu  Th*  Fimncli!  TImtt 

Torrntn.  —  rroductlon  pf  Ontario  :  led  «1P2,3P4 
cold  mine?  durin.e  Au^.et  amounted  rTi'ert''  nrodurlne  eolc 
to  $7,400,247.  a  slight  deerease  from  io’'de!'  tof  .Aur'ist  folio"', 
tie  preceding  month  "  hen  output  i  Belt  il'i  Hollttigpr  Mclm 
amounted  to  $7, 5.30. 3.^4  Produrtton  Buffat'’-Anke''tto,  pamru 
In  August,  193<i  amounted  to  *5  757,,-  I'lm  raAmscfo,  r>f'inite 
12,5  Tn  the  first  eight  month?  of  the  (Hos?)  5lace  i  Anglo-Hurt 
ye.ir  oulput  had  a  'otal  value  of  $57  -  ,!ipe  T..tke 
2,54,.570.  .an  Incre.ase  of  J5  r't"' 631  from  Klrk'and  l^k“  <101  T., 
for  t,.,e  the  corre.«pondine  nerlod  last  '  ear  tt"rl£ht-Harrroa'-e«  T“r 
derl.ed  Puring  the  month  *27.757  iop,5  o'  pyi^nnite  ytara-tea  K'tk 
ore  vere  milled  from  ■\«-hich  2ie.055  <7oi,1  Tohum,  OTpega,  nicl 
ounre?  gold  .and  42,640  ounce?  ,?ilver  ti?  K'rkland 
inclu;^  "■“'■e  recovered.  In  .Tuly  214. 6r.':  HattirhenMn  f'l  Vounc 

^ ounces  .cold  -and  .77. 37.5  ounoe.?  .siii  e?  '\Tef.qohe"'?n  f'  ensolidated 
3.^.  pi‘’-  v.-ore  nrodticed  from  71 2. 350  tons  -tf  Northtreqierri  Onta.'-lo  ( 
■' o-e  treated.  rr.-«\T  i  .tttic  ijong  I  at  <' 

iiou.g.it  Porcipine  camp  continued  a?  t,.,'tq  Ho"'p'  >l.’Ken;ie- 

hirh  i  le.ading  producinc  field  "  ifh  nr"  Npithern  rrnplte  n,ankfi« 
1  p.i.d  -.allied  at  $7.275 -750  fvoni  .'Hjirenn  Ki?or,  .?f  Anth 

lu.s^  of  f..oq{mer.t  of  367,767  ton?  of  ore  Out  r  onrpiiri.it r-d  'V'  endlco. 

he  hii-  p,,i  ip  the  Kirkland  lake  field  "'.a:-  i',r.ir]  ghorp?  Arcoiv,  Ve 

'“te  ,1.?  .^o  '.n  slichtiv  from  $3  002  s:7  to  ro-e  i.ehpi  <7ro  Parkhll 

rnme..;  ;ro  750  y,  .Aurust,  •"  hlle  N'or'h"-e.=  t  •  r.->?hota  .Mcoid,  rd'v.ard,? 
,nv(-?t-  rit!-arlo  mine?  pro.4uc.ed  huBlen  rroHnrtion  h’-  £014  rnin 

■  r  tr.  -he  ialiie  of  *1  <7.'5,102.  a?  e^rn  uet  1  77  7  a?  reported  tr.  f 

0  >u  .-  par^d  -vi'h  31  024.774  in  ,Tul'  The  pcpt  ,.»{  ■'Tjpee  at?o  onrnri 

r  lake  .-.imp  h.0'4  prodn.-*-.'ri  M.-e-,  rn-  A'JCUSt  177?  are 

■f  .'s.  q  .slight  increase  o-'’'  ihe  la-,-  yit  -.qiije.i  qr*  in 

p..--.,-^a  ng  monih  "-hen  outpu*  'ot.a’-  t’lnd' 

.-arr-.-'d 

;  ’•nVTHI  T  OfTfi'T  OF  PVTqpio  ontF*  Mr*!T« — IS’*.*’ 


I  Tarsate  Buraio  Tk*  Flaiatitl  Tima? 

I  Toronto  —  Payore  Go’d  Alines  has 
mines  in  extended  the  106  drif*  In  th®  ?t|n»h 
Poreuplne  I  crosscut  on  the  125-f''  i®''9l  in  an 
ime,  Dome,  east-west  direction  for  a  dt.etanc®  of 
Coniau- I  well  over  477  feet.  E.  B  Henrv, 
Hollinger  i  secretary-tr<»aeiirer  report?  The  la.?t 
I'iani,  Gtl-  two  faces  of  the  caff  drift  ran  $31  65 
'and  IS. .35,  respectively,  while  thr 
ke  5hore.  ■  west  face  gav®  ,$6  7.7  per  ton  Th® 
:  •  Huehes.  I  vein  In  both  face.?  is  ?f111  sH-ong  .and 
and  Take  i  gives  no  indication  of  the  full  length 
rood  Afor.  of  Ihe  ore  zone 

i  Ti-hat  1?  consldored  to  h®  the  down- 
Davldson,  ward  extension  of  th®  196  vein  ha? 

I  been  cut  on  th®  ?econ'T  or  250- ft 
'*4  P'ckle  level  and  at  the  poirt  of  lntor«rction 
>n»ral  Pa-  the  vein  showed  •<  widlh  of  5  ft,  with 
3®d  I^ke  assavs  on  the  w°*t  vail  'ieldinc  A"! 
d.  Iveltfh,  qpfj  the  ea.st  wall  *t6  rmr  inp.  Drift 
mv.  ,T  A!  lug  e.aiit  and  we,?i  ha?  indh-ated 
.®d  T^ake  lovre.r  vain®.®  iha®  nr*  ihe  uDp®r  lei'el 
r  Go!d®D  'irith  th®  ve.i.p  oonflruin.e  strong  'n 


PROGRESSING 


A.finistice  To  Explore 

North  Section  Property 


[  Torentn  Bureau  Th»  Financial  Timaa 

Toronto — Following  completion  of 
th®  originally  mapped  dlajcond 
drilling  procram  on  Axmlstica  .Gold 
ATln®.?  T.itd  property,  T..arder  Ijake 
area,  #  further  campaign  of  work 
will  he  Instituted.  T,.  L  Hall,  seore- 
tgrr. treasurer,  reports.  Tne  diamond 
dri'i  hnie?  wove  placed  In  tbs  orig¬ 
inal  scbe-dtil®  of  drilling. 

At  a  meeting  of  directors  held 
S®pfemh®r  21st.  authori.ratior  was 
giyen  t  r  Honsberger.  resident 
pnci.ne®r,  t®  proceed  with  particular 
work  in  the  north  section  of  the  .Ar- 
misMc®  holdings  which  Be  north  to 
northwest  of  the  Kerr-Addl»on.  This 
work  for  .=ome  time  w!!'  consl.st  of 
siirfarp  and  trsnchicg  work  on  wh.et 
is  considered  highlj'  interesting 
ground,  and  It  Is  intend®d  to  later 
engage  diamond  drills  in  ’his  1oc.a- 
tiop  Th®  rompanv  1?  w®!!  financed 
for  the  procrara  in  hand. 


20  for  25^ 
PLAIN  END 

or  wi$h  fh* 

NEWLY  PERFECTED 
CORK  TIP 


L®3s:n£  ®p®raf inn.--  '.’'o-ia 
on  d'lring  tii®  '■■'-ar  r,n  .j  cm.a' 
on  »h®  ''"haB  pr®p®r!'.  •■'f  t.he  roiu- 
ran"  fr-'m  '‘  hirh  rT'^itie?  amoiin';  i-; 
* fi'.ghii".'  ®'.'®r  >7  -'.-'7  -I'e-.Q  ve.'®<  'fU 
*..®fs*®f  '‘.ntinrri  --ipemion?  on  *'.'.® 
Teh®®  .7T"®v  o"-nfi.l  Sv  Vipon< 

71. nine  ‘'■'i  L'tah.  in  wh;:h 
K®i  r  1. 3k®  1  s’lbstanfi.rl  ini-  ;- 

®?*  5ome  ■"I"®  '.'a?  prod'ic®d  from 
'.'  h:  'h  'hr-  1  'pon'  <  ompany  rec.ei';.  .j 


additional  financing  A*,  ih.qt  rim® 
a  .shaft  had  been  completed  t®  3511 
ft.  depth  with  two  le^-el?  established 
on  which  Giree  rein?  were  indicated 
in  the  crosscuts  lateral  work  on 
the  veins  had  lust  started  when  it 
was  found  necewsary  to  suspond  on 
erations.  The  vein®  Indicaied,  hoth 
by  diamond  drilling  .and  under¬ 
ground  work  "  er®  reported  In  <  arry 
e.ncoiiraglng  gold  vnlue.a. 


eoulpment,  in  addition  t®  increasing 
•b®  mill  rat®.  Is  expected  t®  give  .ei! 
lmprovem®ri  In  evtraction  There 
might  he  f  slight  drop  for  ten  dax-? 
while  the  n“w  inarhin®rv  is  being 
installed. 

[.  ndergT®Uf3d  resuB?  ®ontmu®  to 
h®  normal  with  dei®!®pment  work 
at  !)  high  rate,  welt  ohov®  normal 


«?t  !"7  ?  XI®  4®T 
?s-  -?'i  c  qjv  ??a 


HItkijnd  I  q'.r  P"il 


God’s  Lake  Ore  Shoot 
Averages  $14  A  Ton  Of  Ore 


To'a, 


G-'’']'"]  2  '^p^rstlons  ou  thp 

pinrij  r’r»-dr!!:!t  in  N^'-V 

?®el  =  ni,  :n  which  l'7®rr  I-ak®  own® 

75.242  share?  produced  11  516  025  of 

■“rude  gold  In  17.7.*  and  7  07?  <1 

'h®  fir?’  5  months  of  17’7  Riaiu 
earned  ‘o®  a  -h-a'®  in  1776  and  P’.a'd 
dividend^  eniirl  t®  “7c  a  ihare  i-f 

■"'hieh  K®rr  r..3k®  reoeiv®.'!  775  16,7 

A  "cv.-  rnrrpariv  (■;r®v  Five-  p)-o, -!■./. 

'nr  2®  ■‘■■a?  formed  th!'  ’  car  to  t  ikr 
e-'er  op'ion?  a.od  light?  of  Rimu  on 
.  rr'id  p'S'  cr  prr.por'ip'.  in  ih®  Alaw- 
perq  - : ‘I -d  !?'r!ct .  v,)i;ch  er®  C'l  m- 
c'ed  '.o  O'-'ntain  ab.aut  62.7i7r.  eep  ®uhi. 

”ard-®  of  coBJ  gra''°l  of  an  ertimat^d 

a'.-c-ar®  cpnfcTjt  r.f  ’  77  grain®  c® 

gold  r®r  cubic  vard®.  Materia)  fo- 
a  I6.eu.j'  'pu.  k.ct  tvpe  dredeo  is  cn-.v 
.shipped  an.'!  it  is  f>,pect®d  that  'hr 
dredge  will  h®  completed  and  in  oi'- 
eraf’on  .ahou'  the  middle  of  1725 
Fimu  holds  327.eo.a  ..-hare.-  of  ;he 

e.s®  n.sn  r-harc  c.sp  tal  of  r,-e^  rjv.-er  0*tawa. — Canada"?  northern  min-  ''ompany.  and  «  I 

oral  front  i?  the  scone  of  great  a®-  prospectors  are  j 
tivi'v  a.-cording  10  report?  on  m'n-  l■•c^cbinc  tbei'  hole 
ing  deve'iopmcnts  in  Alackenne  t.i;?-  plorafion  work  ovn 
’r:c'.  Norih'vert  Terntorie®.  .iusf  r®-  being  conducted  by 
cfn.ed  hy  'b®  Department  of  Ahnes  plorafion  t.'ompany. 
and  Re.scurcps.  i  wireless  station  is 

In  tbe  Great  Bear  I.ake  District,  j  .Aflning  Corporation 
nidorado  Gold  AUnes  T.imlted  have ;  transportation  comr 
17.5  men  employed  el  the  mine  on  carrxing  freight. 
T..aBine  Foini  Tn®  mine  hols;.'  At  A’ellowknifc  1 
ptirops,  and  part  of  the  mill  ar®  now  ^  ATines  I.lmited  ar®  cr 
oivcratcd  by  electrical  power  of  557  ■  ’ng  and  diamond  dri 
volt®  crneraied  by  an  engine  using  that  hav®  been  trai 
fuel  oil.  To  supply  this  oU  an  3*5- ;"F  and  G"  mineral 
mile  pip®  lire  i?  being  co-nstriiried  dated  Alining  and 
along  !be  F!®a.'  Fiver  r.inids.  and  p.iuv  I, united  of  Can 


T-'-onta  Bureau  Tbe  Finenclsl  Tlmee 

Toronto—  Development  of  th®  4- 
11 A  ore  .shoot  on  tbe  fourth  level  at 
God’s  T/ake  Gold  Afines  is  contitming 
and  at  last  report  the  .shoot  I?  row 
145  ft.  long  and  averages  .40  ounces 
.$1,4,001  ovei  an  averag®  width  of  4.T 
ff.  Thi.®  or®  .shoot  combines  with 
the  4  11  ore  shoot,  xvhich  has  been 
opened  for  a  length  of  .'l-l  ft.  to  the 
we.sf  of  the  Sucker  Greek  fault  and 
e.vcrpr  for  20  ft.  of  porphyry  intru- 
.sion  the  shoots  are  continuous  and 
give  n  combined  length  of  6,50  it. 
The  mill  Is  currontly  reported  to  be 
handling  ISO  ton.?  per  day. 


Moftu  Kirklattfl  Rpporis 

Vein  Cut  At  126-Fll,  L«v«t! 


Tc'a! 

Vorthw**8(rrn  Ootarfo 

-Tn-  Tur» 

JuJ3  ... 


Paymaster  Gels  Good 

Ore  From  Neiv  Shiifi 


Torentn  Buraau  TH»  Fln«e-*e!  Tteses 

T  oronto  —  Morris  Kirkland  Gold 
Mines  i.s  reported  to  h.ave  ci*  the 
vein  >n  the  -south  break  on  the 
125-ft  level  and  .tpproximateir  .50  f? 
of  driftin.g  ha?  no"  he®n  conirleteif 
Th®  ore  )s  .said  t®  bn  giading  $7  per 
’on  across  5  ft.  and  ihc  dii’^e  ’? 
continuing  toward  a  d'lM  intersec- 
(ion  some  147  fi.  ahead  of  ih®  face 
which  a?say®d  *1  I  611  nirr  width  of 
3S  ft. 

The  downward  extension  of  tjjt? 
ore  has  hem  picked  tip  bv  drilling 
on  the  250  and  375  ft,  level-?.  B  t? 
reported. 


T  ®'al 

To'»l  for  Omsrlo 


U.S71 


Toronto  Baroau  Th*  Flnonctal  Tim** 

Toronto  —  Tha  annual  meeting  of 
Pa? master  Consolidated  Aline?  held 
September  27t)i  at  South  Porcup'n®. 
Ontario,  was  of  a  routine  n.iiure  w-lib 
director;-,  re-elected. 

1-7  H.  AVatker.  pre.stdent.  revlexv- 
ed  the  progress  made  during  the 
year,  and  expressed  confidence  lhat 
when  the  "'consolidated"  groups,  in- 
volying  five  former  rorcu'lii® 
groups,  are  advanced  to  their  full  ex 
lent  in  development,  there  will  be  a 
result  plea.sing  to  the  shareholders. 

tlperation  profit,  after  taxe.s,  for 
the  month  of  .Inly  amounted  to  $25.- 
234  with  profit  in  ihe  mouth  'if  Aug¬ 
ust  lofalling  $29,347,  iohareholder.- 
were  also  informed  that  the  opening 
of  another  shaft  in  rcrent  montlis 
had  disclosed  a  considerable  tonnage 
of  good  grade  ore. 
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G-qn'i  TMr! 


Canada *s  Northern  Mineral  Front 
Is  the  Scene  of  Intensive  Activity 


Maginei:  Coiu.  Financing: 
Developments  Near  Completion 


To  Install  Small  Mill 

At  Old  Diamond  Mine 


Toronto  Bureau  Th*  Financial  Timaa 

Toronto. — Negotiations  for  fina-nc- 
ing  further  development  of  the  Mag¬ 
net  i  onaolidalcd  Alines  (1936)  l>td., 
properly  in  llie  l.illtc  T.ong  l/ac 
area,  are  nearing  completion,  "I'he 
I'in.ancial  "Thmc.?  learn.?  from  a  reli¬ 
able  source.  D  is  understood  that 
a  deal  is  pending  with  the  New- 
mont  Alining  Corp  of  .Ve-w  A^ork. 
whereby  the  latter  will  aenuire  con¬ 
trol  of  the  property  and  be  in 
charge  of  operations.  Announremcnl 
as  In  the  completion  of  tbe  deal  i.s 
expected  early  next  week. 

At.  a  meeting  of  director.?  held  at 
niid-.ltine  it  was  dociriod  to  suspend 
npernltons,  pemdmg  the  securing  of 


roprrn  i>  s.A.sKATcnEWAW 

Fcgina.  —  Marked  gain  fi  reported 
In  It'R  ni  ndnrt  ion  of  <  npper  In  '~af- 
katchrwan  during  the  first  half  of  the 
ctir'-ent  ’  ®ar  A  pr®tifninary  r®por' 
of  th®  Mining,  Ateta  Utjr  vica  I  and 
I'hemical  Hratu-Vi  i-bows  .an  oiifpnt  t'l" 
1  a.:;  t.7. 7.?r.  ootind?.  valn.-rl  at  31, 457  - 
.an;,.  <'onipar®d  with  ie.l67  750  potird® 
at  4707.777  in  thte  fii.sl  half  of  17,?6 


Toionto  Bureau  "Die  Financial  Time* 
"loronto. —  T'ollowing  a  recent  ex- 
aminiition  of  the  Old  Diamond  Gold  j 
Mines  p-i'ope'ty  in  Il.a.ptings  county,  1 
soutbea.'tern  Ontario,  G  Tl.  McT.ar- : 
en.  consult -ng  e.nginecr,  has  rerom- ' 
mended  installation  of  a  small  mill 
for  sampling  piirpo?®?  in  order  to' 
determine  »he  average  valties  thati 
might  he  expected  from  mining.  Ne- ! 
gotiations  are,  now  underway  for  | 
purchase  of  this  unit,  whith  in  addi- 1 
tion  to  being  ti.sod  for  sampling,  will  I 
also  be  iifilizcd  tn  niilimg  some  of' 


Sylvanite  Mill  Rate  To  Be 

Raised  To  520  Tons  Daily 

Toronto  Bureau  The  Financial  Timfs 

"roronlo. —  Delivery  of  some  addi¬ 
tional  equipment  lhat  will  raise  the 
■milling  rate  at  Sylvanile.  Gold  Ali.aes 
from  475  to  529  ton.?  a  (hiv  will  he 
made  .?ome  lime  tn  October.  'Ihe 


TV.  B.  roAi,  or’rptT  rr 

Frf d®ri,'t ott  [n®r®q'i®  of  7fi  7Co 

Inn.?  nnd  $12.7.724  In  th®  ontpti*  ®r 
bitiiininoii.s  i-onl  in  Nrw  Firun.awir'- 
dtiring  th®  fir^t  Imlf  of  tli®  mirrcni- 
ynat*  i.s  noted  in  .'i  t'ensii?  of  Indtj.sstrf 
rnport  Tn  ihn  .1  a niia i  y-.Tiin®  poriod 
this  .v®!ir  2I7.7:’..5  ton,?,  valimd  at  $722. 
7.-J.5-  tv®r®  rnin.-d.  wliil®  in  th®  ftr.?' 
half  of  last  v®,nr  tti*  ficiir®?  .stood  at 
IS2S2i>  Ions  and  .$..77,012. 


F’-®“ld?Dt  .\.  D  AiacPher'en  c' 
Cfniurv  Mining  Gorpora.t.lon.  in  .? 
_tv.-r.i“®,:?  t.po'i,  to  :.ha,rctaold®i? 
?*i5'®'.  ’h-at  -inc®  l?-  ijing  th®  las’  *® 
pe-t  n  ttjo’m.iv’’  r*"  n'''rt  da*.®d  .Aiir- 
.“Ift.  17,“7,  V -I '.  mail'd  gl'-itip  a 
-r.;rv>-  nf  d  C’.  ®  I  Opm®  P  '  ?  flo'dfP 

5\'®:  t  Min®'  I  im'tcd  at  iithow  l.ak® 
■'ar:‘ohti  operated  ..nd  oon're.i'ed  i® 

'  oil-  remnanv. 

?  h®  Garhtf  A'®:n  ha=  pro'.-®n  o'® 


and 


amp 


enir. 


■Sfli.'ilt'ilchp'vfan  To  BuiUI 
Rosd  Into  1-ac  I  .A  Roowf; 
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.-hfi’,;  •» n  nnrth]anH  anii  Ai-ithin  n  fc-'i- 
n'llr-;.  r.f  '-tevnr;^]  i  bID 

i-  fhf  npvt  ohirrtnp  oT  r.h^ 
7.V  ;j  »rhc’'A*3Ti 
\  cr^nnr) 

f.e.  thi;  fall  rif  fhn  5r.. 
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hrrr  -n  n  romnnijniratinn  frOTT*  HOP 
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rrnrr.-jl  pnH  niPTPhcr  fnr  fhlr  r’iinr 
\  Mnyrl  frnm  nr';4t'  T\*fl -- in 
rrtrrr  Alhr-r^ 

*-Ton*i*r.al  T  aVc  tf’III 

^•ithin  a  Tl  butll 

hA  ♦hn  r»rr»Tinrc  DotTlllP ”• 

»iprlf  r  th<=.  frr^^ral  ,!:rh<irnc  fnr  rnalrin?- 
rnffhet-n  mminr  arc-Of.  rnnr^ 

Fthlr 


Fl-‘5ITrV(;  ENTHUSIAST.  ITurrv.lerk.sor.  of  Monfrenf.  rovtos  xvHI 
fiftlisBed  xvith  biscpf  cb  »s  he  rn  i®vs  a  glass  of  Bla®k  I  lor?®  Alo  be¬ 
fore  eating.  SavaH»rrv.“^>»lw..v(.  fake  Black  Horse  Alewtfbus. 
It  bdpa  118  en  jov  our  rougb  -arFd-rendy  ramp  fire  njcals  .just  that 
mucb  brtier-^belp-8  ua  digf'st  ihem  brtlrr.  And  I’ll  admit  sve 
need  an  sle  like  that,  especially  when  I'm  rJomg  the  eo-okiisg- 


1  h  ;4  ' ; .  r)  r 

nned  Gt 


’ r )  i  i  n  t  n  r  *  I  ?  >  ? 

hGfr.jr  p  friTGCGl  j n  ^ 
^  ■  rn  ^  ^  *1  I  h  ^  *  r'’  h  ri  1 1  ^ 

"til  h®  i-crjii.)..fl  f" 


T  'x'orrie  rnjnr  rrign. 

2;  re  75  If.  hi^inc 

jrjr  Tph  fho  htjiltjtnr  pYO^V^fTIt!^. 

ih  ;j')  huilijinc'  nov** 

GlijfJlnc  ?.r")jrTi'rp  \rliir]7  vill 

.  '...ir-r-  thp  ;,ri0-top  nvtl 

M-  (  lO  !rl  HbS  RrAchrcl  . .  . . . 

;0  rVrl  In  Slinll  .SlitUuiF  Kow'dF^Tid  forroin^  New 

(  nrnp-aiiy  Qppbrc  ('"barfev 


1 '  pi  'inr!‘’'T 


.1.  (VI.  f .onsolirJaietJ  P<?ufs 

Gold  Bdcl*  Worth  $17.50(0 

Trtrfsnrn  ...  brlf’.V 

T  M  r  i^nar.1 

qicf?  r»r***th'vpf mrn  Ontario  f'^v 
fire?  hqlf  S^^pt^mh^r  ir*  '’»ff’'r1all  ■ 
rrpovfrii  >*?  <'»f  ^IT..SG»ri  nith 

ta>  port.;,?  Jfn  fhfjL  rr'ijlf  for  th<A 

nf  thr  u  1 1,!  be?  “,ome.«  h^t 


\  thpijeaitid  mrB.ls — thut’i?  tRe  atotoe®  ntitn* 
)[>er  of  meal®  xnii  rat  every  year.  Voiir  djge?- 
Bvafem  has  to  lie  in  good,  shape  to  iak.o 
eare  of  aU  fherf.  fc*od.  That’s  why  so  man y 
people  drmk  Blaeh  Horse  Ale,  for  oo  mot«e» 
whether  it's  a  ro'iph-and-rrady  ramo  li.»o 
rixeal  or  a  fuH-'i  otirsie  d*n»ver  at  tlie  s?vgri!tienr 
hotel  -  .  •  Black  Morse  .Ale  with  your  rr»e,al 
’vill  help  7011  rft^pst  it  bn  ler-'— en  joy  it  better  I 
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IVEWS  OF'  MINING  AND  OIL  SECURITIES 


Brit  Columbia  Industry  Had 
Foundations  In  Gold  Mining 

Yellow  Metal  First  Found  In  Province  As  Far  Back  As 
1833,  Before  Californian  And  Australian  Finds  — 
Governor  Stopped  Rush  Of  Adventurers 


SHNING  MARKET  SK£r;H£H-?;:iS  Brit.  Columbia  Industry  Had  SUCHTLY  REDUCED 
PRICE  MOVEMENT  Foundations  In  Gold  Mining ..... 

\iIMI7WHAT  HfPUloP  onfxpectfd.  wa.*;  - _ - ~  -  Year  Against  86.5  Cents 

UvlflCfTllnl  niuncil  lunimo.  Yellow  Metal  First  Found  In  Province  As  Far  Back  As  Previous  Period 

R.  rt.l-TSr.;.  >  1833.  Before  ™pnRTAlfi-"HOl  n.Nrs 

Base  Me^s  Off  Sharply  But  f,,„„  575  to  $i5(i  per  p)n.  strike  Governor  Stopped  Rush  Of  Adventurers  IMPORTANT  HOLDINGS 

Golds  Move  of  t  he  nevv  velii,  in  an  alnio.st  Dor.b-  -  _  ___  loromc  B«r..«  Th.‘ Fin.nC.t  Ti«w 

Upward  .south  direction.  makt'S  it  hard  to  fit  V.neou*,r  Bur..u  Th.  Fin.nclol  Tim..  Toronto—  AnPln-Tluron.i'in  ltd 

- '*  seneral  pattern  of  the  Vancouver — How  pold  tnlninff  laid  following  .vear  an  ^  Indian  wonian  had  net  nrofli  of  .'fl  205  25l'  or  80.35 

ISSUES  IN  BETTER  DEIMAND  w aa* about foundation.s  for  induBtr.v  in  found  .a  five-ounce  nugget  w  hich  was  cents  a  share  in  the  year  ended  .lul.v 

r,  4  !  ,,  ins  wide  and  had  an  annearance  I  British  Columbia,  was  described  to  a  ^hupson.  The  Hudson’s  37  t;)37,  compared  with  net  of  $l. 

Price  movement  was  ^‘'nerally  J  ^  ^  Hayrompany  sent  an  expedition  i-.T.OTO  or  86.5  cent«  a  share  In  the 

hrgher  among  (  anadian  mining  mar-  h^eak.  which  has  been  deveN  L o.ariTo  ?!!!  1“  "L  ^  rA  r  *  hut  found  nothin;:  of  ,„,port-i  previous  fiscal  year.  Operating  rexe- 

kets  during  the  past  w  eek  with  the  ^  /'  ''V  '"1852  Indians  found  gold  on  w  as  $510.5118  with  expenditure.- 

exception  of  the  weakness  displayed  ''f  ’  showing  rich,  R,ckard.  distinguished  geologist  and  the  Thompson  River.  amounting  to  $3:>3.955.  leaving  oper- 


'  A  MPI  A  Ilf  in  A  ATI  AM  formed  with  3.000,000. 

A  llllLlf-niJKUJlJAIl  ®hare  capital,  1.000,000  shares  going 

nilULiV  liuitvilinil  to  the  vendors  for  transfer  ..f  claim.s. , 

MfT  DDACITC  ADC  ConJaurum  was  granted  a.n  option 

llEil  lltUrilu  AAL  ""  750.0UO  shares  at  25  cents  good 

...u  months  from  May  1,  n37  To 

Cl  irilTf  V  DI#  niircn' roniaunim  has  provided  $52.- 
iJlilVjll  I  1  ACll/U  vul/  vvhicli  $15,000  ha.s  been  spent. 

_ _  Some  6.000  ft.  of  drilling  has  been 

cu  an  •se  r"— »  r  |  carried  out.  rc.sult.s  so  far  have  been 

Shown  At  80.35  Cents  SIwe  For  negative  but  further  work  is  tliought  ^ 


Bur..u  Th.  Financial  Tim.. 


Year  AKuainst  86.5  Cents 
Previous  Period 

IMPORTANT  HOLDINGS 

loronto  Bur.au  Th.  Financial  TluiM 

Toronto. —  Anglo-Huroaian.  I.td.. 


to  be  justified. 

In  addition  M:  Dorfmaii  notes 

that  Anglo  holds  an  "important 
stock  tnlereat’’  in  Iverr-Addlson  G'ikl 
Mines  where  large  tonnage  possi¬ 
bilities  are  in  evidence. 


We  maintain  active 

TRADlNt;  DEPARTMENTS 
.SPECIALIZIX;  IN  LISTED 
AND  I  NLISTED  CAN  ADLAN 

minim;  a.nd  industrial 

SECT  RITIE.S. 

Our  rtatisticfil  rtalT 
otTuld  be  pleased  M 
a>i»u'er  inquiries  re- 
g  arding  all  davits 
of  securities 


bv  the  base  meiHl  group  while  tlie  .  .. 

_ _  ,1.^  ...i  Production 


anco  in  1852  Indian.s  found  gold  on  pue  was  $516,598  with  cxpeiuliiurf 
tlie  Thompson  River.  amounting  to  $3:>3.955.  leaving  oper- 


WIDE  INTEREST  IN  i 

RADIUM  EXPANSION  ;  CRAWFORD  &  CO 


senior  gold  section  led  the  other 
groups  in  si  l  ength.  Recovery 
'hroughout  the  list  commenced  early 
in  the  week  vvhlle  trading  also  he- 
rame  heavier  but  .it  midweek  vol¬ 
ume  of  sale.s  sliowed  signs  of  slack¬ 
ening,  Metal  prices  in  London  on  ' 
Wednesday  declined  luoderaiely 
while  the  Wall  Sli'eet  market  looked 
definitely  imbrovod  over  the  previ¬ 
ous  week.  Good  advances  were  made 
hv  the  senior  gold  issues  while  tlie 
tunior  gold  group  showed  signs  of 
gaining  activit.v  witli  a  numlier  of 
issues  recording  fair  increases  over 
the  preceding  week.  Gold  prospei  t.-,.  | 
led  by  Powell  Rouyn  and  Slave  (..ake  1 
moved  til)  slightly  throiigiiout  the 
list  with  volume  of  fi'ading  some¬ 
what  heavier  Ttie  base  metal  group 
was  decidedly  weak  with  a  few  issues  ( 
showing  los.ses  of  large  amounts,  i 
Miscelianeous  mines  and  oils  were  1 
generallv  irregular  wlili  trading  on  j 
a  stn.ill  scale  j 

Tlie  Toronto  Stock  Exchanee  index 
.of  2o  golds  moved  up  to  112.58,  an' 


around  $lf 
rell  stated 
averagig  a 


iction  is  currently  running  !aSrhhw''Irman?rf%hrTorldN  compared  English  Authority  Says  Develop- 

$ lOu, nop  per  month.  Dr.  Tyt-  „ea?  mimnL^urets''  an  Indian  stooping  over  the  river  with  $123,289  a  year  ago.  To  this,  ment  Here  Warmly  Welcomed 

ted.  Tilt  (lailv  tonnage  wa.v  ^  n  ,  1  drink  and  .seeing  the  glistening  is  added  $1 .030.997  as  profit  1  eali/.ed  In  Britain 

g  ahoi  t  -3.5  tons  in  al-  uuggei  in  the  water."  saul  Dr  Kick- .  («  sale  of  investraent.s  ami  $51.55u 

‘  mnst  #'VPrv  nfhpr  pnnntrv  vi*hopr>  _ i  ..-I'l..  t^.i; .  . .  .  _  ..  ...  .  . .  - 


BULOLO  GOLD  AND 
SUBSIDIARY  UNITS 
REPORT  ON  WORK 

Parent  Company  Had  Profit  Of 
$3,585,975  For  The 
Year 

HAS  WIDE  INTERESTS 


most  eveiy  othej  country  vvtiere  ;,i(j  ■•’I'lie  Indian  acgiurcii  there  as  profit  realized  on  purchases  and 
mining  IS  carried  on,”  .said  Dr.  Rick  and  then  a  taste  for  gold  ,1  taste  .sales  of  commodities  Deducted  for 
ard.  "the  miner  ha.s  bt^en  the  ad-  That  has  been  the  undoing  of  the  taxe-  was  $24,939  leaving  total  net 
vance  guard  for  trade  and  the  her-  world!"  profit  as  above.  In  tlie  prceding 

aid  of  empire.  -[  Pf,  speaker  said  that  vi  bi  n  the  i  fiscal  period  net  profit  on  .s.ile  of 


According  to  .7.  Hothson,  of  I.on- 
don.  English  mining  authority  on 
comnierclal  radium,  Driiain  is  great¬ 
ly  interested  in  tlic  iiresent  e.xpan- 


Dr.  Rickard  siiipriscd  many  of  his  opi  ranter  Otter  took  Xiui  oimce.s  of  investments  amounted  to  $1,1  34,154,  I'''’kraui  of  fanada’.s  r.adium 


hearers  when  he  told  them  that  gold  gold  to  iSati  Francisco,  reprrsentlng  During  the  year  sur.yilus  i  liuilicd  to 

was  first  loiind  in  ihi.s  province  «.-■  Hio  aernniiilaiion  of  aevi  rat  ycnr.s,  $2,52b,ti92  from  $1 ,878, ,362  at  .Iiiiy  31,' 

long  ago  ns  183!!.  David  Douglas,  the  rush  to  H.f.  started  High  water  1936. 


indu.siry  and  the  way  in  wliicli  it  i.s 
being  speeded  up.  .Mr.  Dodson  wa¬ 
in  .Montreal  this  week  on  his  wav 


MEMBr.R.5 

j  loronlo  Sio.k  Ezchanga 

!  Winnipec  Crum  Excharga 

,  Canadian  Comrroditv  Fxchanga  Ine. 
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NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

N«w  Min^ft  Financed.  Mttnaftd 
and  Developed  to 
Production 

68  King  Street,  &aft« 
TORONTO.  CANADA 


he  told  of  his  find,  had  any  conrep-  Carihoo  established  the  wealth  of  rash  ha,^  declined  from  $l.SS0,')3!i  lo 
1  II  ii/ii-iE-  in.i-iirDirc-1-K  importance.  I’or  that  regioii’.s  placer  diggings  $227,379  while  investnient.s  are  cat- 

HAb  WIDt,  IIN  It-KtMN  .  that  was  before  .lames  .Marshal!  had  Sav«*d  R.C.  From  I'.S.  ried  at  $6,519,610  compared  with 

,  discovei-ed  gold  in  the  mill  race  of  Of  Rickard  described  th^  part  $3,486,491  la>t  year  .Market  value 

'  Placer  Development,  l.imited.  di-  Sutter  .s  mill  to  start  the  .stampede  played  hy  Sir  James  Dou.slas.  chief  of  invcstiuont.s  is.-hown  .it  $7,3!ui.- 

1  rectors'  report^  for  the  year  ended  to  California,  before  Hargrave,.'  dis-  factor  of  the  Hudson’.-  B;iy  Com-  000  against  $4.S65.0iiO.  <  tirrent  lia- 

j  .April  30ih.  193i.  stales  the  compan.v  eoveiv  had  started  the  rush  to  Aiis-  pane  and  the  second  governor  of  the  biliiies  total-  $81,104  liovvn  from 

'now  hold.s  share  interests  of  30.6'^ r  tiuiia  •  ^  colony  In  regulating  the  imml.gra-  $24 1,531  a  year  ago,  leaving  work- 

I  in  Rnlolo  tiold  Dredging.  l.imited,  lirsf  Kdoitti  To  Indians  Hon  of  miners.  Douglas  made  all  i-ng  capital  at  $7.U69.1'*3  a.s  against 


that  the  refinery  constnirtion  pro 
gram  there  whidi  will  provide  fitcii-  ohead  of  .scheduie,  he  said  The 
ities  for  double  to  triple  the  pre.seni  -^hnft  has  reaehed  a  depth  of  441  ft 
radium  and  iiraiiitint  output,  is  near-  continued  to  690  ft. 

mg  completion  where  a  third  station  will  he  cut 

"In  London,  there  is  no;  only  “  'i'’  »  ■  •''’•'O’r  Progress  is 

gratification  over  the  development  '-oi"”  made  at  the  r.nte  of  .5  ft  per 
of  an  iniiiortani  Empire  source  of  ^^tations  bav e  already  been 

radiniu  for  the  first  time.’’  .\tr.  Hod-  "'J''*  ->50  fi.  The  .shaft,  ac- 

son  said  m  d  setissing  the  new  in-  wording  to  ,1.  Kidder,  engineer.  Is 
ritistry  now  founded  on  the  Domin-  •‘'''ualed  noiih  of  the  ore  shoot  Indi- 
inns  suh-.Areiie  deposits  of  pilch-  falcd  bv  diamond  drilling  and  i',  i.« 


in-rease  of'  1  12  points  on  the  w'eck  I Consolidated  Gold  Long  before  the  white  man  eame  incomers  pay  head  taxe.=  an.l  licemse  I  $5,698,955  at  the  cIosV  o,  the  previ-  ''he  "nL!ni 


ihr-  misr-cllniipous  mines  in^iex  Limited.  11*^^  in  Asnazn  gold  was  probably  Lnown  to  the  fn-  fees  nnd  througli  that  nnd  other  fiseal  year  Uiiriiiy  tjie  year  an 

Allowed  a  large  drop  of  6.45  points  Dredging  and  64'.  In  Kiither-  dians.  said  Dr.  Rickard.  tvhen  the  agencies  curbed  the  tid,  of  adven- 1  additional  1!f7,39.',  share,^  were  .sold 

128  22.  glen  Gold  Dumps  native.s  saw-  fur  trader.®  vvearlng  Hirers  who  might  have  .iccouipli.shed '  bringing  total  issued  capital  iiptoL- 

.beveral  Large  Gains  ftulolo  tkold  Dredging’s  net  profit  sold  chains  and  carrying  gold  virtually  an,  American  invasion.  50o.00()  shares  The  iiurca.^c  wa.s 

Pi, ins  vv  ere  recor  ded  for  the  year  ended  .May  31.  1937,  be-  walche.s  they  realized  that  the  j-el  -  Douglas,  in  Dr  Rickard  s  opinion,  accounted  toi  by  sale  of  i.vii.OOO 
amon.c  a  stronger  seuior  gold  group,  fore  amortization.  amounte<i  to  $3.-  a  harlering  .saved  R.r.  then  from  Mu  riiited  shares  at  $5  vvliich  were  ander  op- 

ihe  feature  was  Dome  with  a  gam  585,975.  value,  and  thus  gold  first  passed  in-  .«:tate.s  and  his  work  proved  him  to  Mon  to  Lchiiiaii  Corp.  of  .New  York, 

of  3^.,  points  while  McIntyre  was  Dredgablo  gravel  reserves  as  at  1?  Dorf'^on's  Ray  '  be  one  of  the  greatest  pro-,..,ns„ls  i  and  sale  of  47..395  .share.s  at  *6  to 


lilende  at  Eldorado.  N  \V T  ,  ’’bin 
al.so  sati.sfacllon  ovei  the  promist- 
of  an  assured  supply  in  much  great- 
c’  ipinntities  titan  lieiotnfore.  'I'hc 
<  birf,  lliougli  only  one  of  the  ftoien- 
lia!  uses  of  radium  i.s  of  rouise  u' 


•'lose  bcliind  witli  an  inrrea.se  of  242  '  Mav  31.  were  two  hundred  and  fw'o  '  j  Rrifaln  evmr  had.  I'  onsolidaied  Go 

points  on  the  week  I-tke  Shore  j  tuiHio.ti  cubic  vards,  .Vniicipated  Mrst  gold  discovery  regarded  as  Dr  i;  <  .  Allen,  pre-sid’-it  of  the ' -'fnea.  There 

showed  a  nice  gain  t.f  I  points  profit  on  the  operations  as  a  whole  "f  '■''"sPOuenee  wa.s  made  by  In-  .American  In.slifute  of  Mining  end  standing  opt  ion.® 

.  ,  ..  .  .  ..  ,  <jl»nK  4».n  ATjirf»Qhv  TclnrxH  •ivi  ♦tx.r.  ei4 « II i  _ i _ \'iivcirxel  Mimve-. 


t  onsolidaied  Gold  Fields  of  Irouth  "POMnent  of  cancer  Mere,  there  ^  ^ 


Allen,  pre.sid-’ui  of  the  ‘ -'ffit'O-  Tlu're  are  no  fiiiilief  out- 


while  Holllnger  was  credited  with  a  |  remains  .substantially  the  same  as  51oresb.v  l.sland  in  the  Metalltirgiral  Fngineers,  itifrodmed 

minor  ailvance.  O’Brien  was  gir'.e’iast  year  after  deducting  ihe  profit  <  harlottes.  m  1850,  ,snd  the  the  speaker. 

active  and  moved  up  10  points  wlvile  ■  for  the  vear  ended  with  May.  — _ _ _ _ 

Pickle  flow  chalktal  u).  a  JO-poin:  n,.o<ige  No.  5  is  expected  to  com-  Tr»f  WWr  -  •  I 

DSP  Othe.  bright,  spots  were  .Sis-  operating  in  .November  this  J  W LJiIR 

eoe.  Bralorne.  Maca.s.sa  and  Pamoui.  ,^38  „nd  No.  7  !  *  S  W  W  ff  V/CftO 

df 'In  '‘'"'fs  "bout  the  end  of  1938.  - - ^ - 

Tnri  \Vr?phT  Ilariureavo^s  w^ere  (‘onsolidatert’s  two  dredges^  Markelin^:  problems^  of  Alberta’s  most,  of  jt.q  I’.S.  Lonitrifnin^ts  the 


The  Western  Oils 


t'ipond  Mine.s  in  the  y*ar  treate< 
10LH7  tons  of  ore  from  wliicii  bul 
lion  recoveiy  wa.-  $474,612,  opeiat 


T.o  t'liMlier  on!  -*  definite  indication  in  medu  ,-  <<  « mtn  or  .  .xs  i;  a.ici  r-nucin 

cuclps  of  a  trend  towards  the  use  of  xome  high  assays,  Oier  a  true  widl 
tVic  V4.ir  trc-itpri  larger  quantities  <,f  radium  in  indi  a'ortice  cut  .grade  v«-n 

i.i-u  vid11.1l  treatment.s.  -inas.scd  units  of '  FL.23  per  ton,  Drillln 


expected  that  75  ft.  of  rro-,stuitlag 
win  be  necessary  to  reach  the  shoot 
folbiwing  wlib  h  drifting  vrill  be  car 
ried  out 

Itiutiiond  drilitng  lias  indicated 
a  higii  prude  .'•■hoot  for  ,1  length  o‘ 
60t,i  ft  with  average  grade  of  $25,115 
over  a  width  of  2  88  ft  after  reducing 
some  higli  assays,  Oicr  a  true  width 
of  4.. I  ft.  ihe  nvertice  cut  grade  wav 


ing  costs  $129,426,  leaving  prollt  O!  \  .  3  V  viinc®  cni'..nnl.Mc.-l  m  -I 

ij-  ivc  oviii*  •  -irc  ..nil  Die  assniiincf  that  1  annda  can  be  'J'ots  cmounDKd  in  .1 

>4.).ISti.  \ipoiid  rt.iil  ,-  .tr ,  »nl.  p  ,  ^  ,  su’-inlv  iliis  need  lin  -  Imle.-.  A  second  /one  Ita- 

shown  tor  the  fu  st  eight  moritti,-  t.a  Y'i.?  .2  I.  ent.ul  for  length  of  ’200  n 


di,  .XI.  T)  *'“**•>  _  I  ibc  .An.silo  balanur  shuc  as  Tiu.s 

out  tlie  end  of  L  ..8.  i,  ,  ,  ,  mine  witli  tliri  e  In  ju .  .uion  Gold 

Pato  Consolidated’s  two  dredges  .Marketing  problem.^  or  .Alberta’s  most,  of  jf.«  F.S,  comtr. ifnient.«  the  .Mjue.®  claims  were  acquired  April  1. 


Some  nice  trading  m  Bidgooti  I 3,068,009  cubic  yard,®  during  the  1  crude  supply  are  gradually  working  "o'>'  one  remaining  is  fur  800  hat-  lu;;:,  py  Mace  Gold  Muu-s  in  v\b;i':i 

Kirkland.  IxirUl.md  l/iike  aoid  Pay-i-'oar  ended  April  .10.  19o7,  and  L)3.- ,  tbemsclve.s  out  a.®  foreoa.st  by  this  '^oi®  a  d.i.v'  and  this  wil.  expire  Dc  .\nplo- Jltit oniaii  received  Lil2.i.''e 

ma.siei  featured  Hip  general  improve- I  cubic  yards  were  hjdrauliced.  ^.ojumn  and  tlie  loud  tirotesis  of  Dtl  is  now  shipping  .shares  tind  an  opium  on  l.iO.ono 

ment  in  Hie  junior  gold  section  '  Dold  w'ou  realized  $554,530.  1  •  1  4  1  j  about  I.OOO  Itarrel.s  daiiv  to  its  siiure.-.  at  >i  per  sliare  i  xen  i.-tible 

.iIHiough  the  foriiier  wtu-i  onlv  up  8  f'old  working  profit  wa.®  $307,000. ■ndeitendent  oilmen  are  fad-  Moose  .taw  refinery  and  maiKeling  befur.'  Aiirll  1.  I940  Inspir.iHon 

points  and  the  latter  two  up  5  and  77eserves  are  estimated-at  six  bun- ,  Inp  to  a  mumble  Wliile  some  of  the  the  refined  product  as  far  cast  as  tPild,  l.n  whicli  Anglri  bold.®  77  .5', 

3  points  rc.speciively.  .\  gain  of  ,30  dred  inlllioin  yards  dredgable  gravel  more  fiery  nienibers  of  the  Pelro-  'Winnipeg,  iiitcrist.  rcceivt-d  287.50"  sh.ues  of 

points  HI  iighr  volume  was  shown  .iveraging  between  fourteen  and  fif-  Producers  .A.ssociation  were  Tills  week  Albeiia’s  .Mint.sier  .if  Mace  Gold  .4n»lip  Dorfman.  presi- 

i),'-  Tobiirii  vvliile  Premier  moved  up  teen  cents  and  thirty-seven  million  j  ,  pj,||  ,.pppnt  proralioning  ^''Ood.s  and  Mines  Hon  Nathan  L  di'nt.  sp.'aking  of  the  51ace  luuperty  | 

.19  point.®  t  eiitral  I*ali'icla  was  yards  hydraiilicing  gravel  averaging  ^  "ultimatum”  and  that  “le-  Tanner  f.'lt  c.,vmpcllpd  to  come  oti'  staH's  tliai  a  furthi'r  study  of  the' 

strong  and  gamed  9  points  while  75  rents.  I  galized  plunder"  was  gedng  on.  the  "’'"i  a  statement  denv  mg  Hiat  hi-  geology  lias  indieaied  nevv  pos.slliili- 

tiod's  I.ake  in  slow  irtiding  advanced  Dredge  No.  3  i.®  now  operating,  j  Association  dotuiuented  a  powerful  department  liad  anythin.-  t.i  do  with  tics.  Immediate  pro.gram  is  lo  drive 

7'.j  points  on  ilic  wi'ok.  Coiiiaurum  while  .Nos  4  and  5  should  be  com-j  brief  deploring  the  import  of  pturai  umiiig  iniu  effeci.  .said  ero.sscut  on  the  L450  ft  level 

climbod  S  point.®  while  .McKenzie  Red  pleled  early  in  1938  together  with  5,- !  Montana  oil,  said  m  part  ;  "For  Diat  he  wa.-s  tiovv  gathe;  ,n,c  all  the  through  the  Vijiond  claims  toward 


radium  Instead  of  Hic  very  .“uiali  "O"’  continued  to  the  cist  f.-ir  i.2i"' 
,  qiitinfifie®  used  prcvioiislv  With  D..  Mr  Kidder  reported,  with  l.igli 
^  the  asstiiiincf  that  Canada  ''tin  be  values  encoiintcre.t  in  a  number  o' 
exjiected  t.i  .supply  ibis  need,  lii'i  -  bole.'.  A  second  /one  b.i-  been  indi 
ther  research  into  the  possible  re-  catiul  for  length  of  200  H  .tpprox' 
^  suit.®  H111I  mav  be  achieved  i.®  now  maiely  $80,000  w.is  spent  in  diamoiui 
proceeding  "  drilling  before  the  present  shaft 

work  Tn  reply  to  a  question  i-e 
'  *Bi«v«.nAn  .».««.*  n.  w Carding  a  mill.  Mr.  Kidder  .fated 

1 1FF  I  iroF  i^ni  n  d  ^ "me  ^c  compipf 

v1-zL/Ij1  v/\f Ij  yx/Lil/  ll.7  will  kifOw  about  tnill  plans. 

Alirin  PPIirnill  r  The  balance  .sheet  asat.tnly31. 
AHpilll  \l  Hrillil  p  1937.  showed  ca.sb  of  $161,520.  ac- 
nillini/  UVllLil/ULlLl  counts  receivable  $435  and  matcrtal 

-  and  supplies  on  hand,  $13,759,  The 

I  Shaft  To  500  Foot  Level  Should  company  holds  ,10,000  shams  of 
J  Be  Completed  In  Month  Hreenbunk  Gold  Mining  Co  carried 
e>cci  •  I  Ci  1  $.4,000  I'.xploration  and  dcvoL 

L$tncial  Mates  „„...-„i 


JEILICOE  GOLD  IS 
AHEAD  SCHEDULE 


!,ake.  Bankft*  Id,  Morri.s  Kirkland  ooo  h.p.  tif  the.  10,01)0  h.p.  hydro-elec- i  niany  dei'ade®  Camiduins  have  en-  ioformaiioii  possible  a®  to  oil 
and  5'mir  Yankee  Girl  accounted  for  j^ic  plant  '  deavoiiied  to  develop  oi!  field®  in  sumption  in  C  uiada.  fujjiort®. 

.  .litis  ,11  about  4  points  ea.di,  Onie.ga  A.snazii  Gold  Dredging  dredged  L  various  parts  of  <  anada  in  Hie  hope  producing,  freight  rates,  etc.  forming  pan  of  the  Mace  holding®.  .5011  ft  with  drifting  titid.-rway  on  ’  - 

rc.overed  somewbai  to  show-  a  gam  3^0  pp,,  vards  for  rocoverv  of  $725,- 1  that  they  would  not  only  supplv-  the  Mf  Tanner:  "llepresenla-  Hit  the  IHdgelv  group  m  J’lsdale  three  l-ivels.  Hon  Cordon  rre- 

-if  2  points  on  the  week  while  Stada_  requirement.®  of  Canada,  hut  assist  Dons  have  been  made  to  the  Federal  Iwp  .  -.11  winch  Anglo  heiil  ...G  hi-  informed  shareiMMd.Ts  at  th.  Itie  I'lnancial  pmr®  reaches  a 

ciinn  in  good  volume  rased  olf  5  .  titfiuno  ifter  riediicting  Co-'  in  supplving  Hie  l-httpire’®  require-  Government  ;ind  m  huHi  the  C  IML  teres'  an  agreenieiit  was  entered  in-  annual  meeting  held  .=iepiemli<'r  2,8  da®®  of  people  who  are  Interested 

points  Cither  str'Uig  issue.®  vvere  ,V;e?!l;d  clHzensond  the  c.N  R  seeking  protecuon  .  to  w.tt,  .’.imatirum  Alines  nr, de,  nesptto  delays  in  transportation  on.l  ohie  lo  h,,y  investment  secnrl- 

Tmvi'  .\"’t  av  a‘  ..‘o  I  ePe^  (Yro  M c VA  -  u  PoAiitO!,.  Gravel  re.serves  are  esttmat  '  who  had  the  courage  and  spirit,  of  os.-^nst  imports  of  mi  from  the  I’.®;,  which  a  new  company.  RidgelyM.n-  |  work  at  the  prop,  rty  i.®  now-  well  tics. 

•f.T..  in.r'rnri'  ir,ui  lake  >4t  Anih'inv  od  .it  twentv  million  yards  average  adventure  to  invest  their  mont'v  in  ond  for  a  lowering  of  freigli  rates.  ...  ,  .1. '  . ,  ,  ,,  . . . 

O'ls,  Iciion,  IH'd  I.IlKe,  pi  Aiun.in.v  _  •  .  .  1„,4„..,-..  i..  .v,-.  „11  VVe  feci  lliat  evi'rvtbing  sboiild  bf  - 


the  eastern  hound, iries  of  the-  old  th,.  slitift  at  .lellicoe  Consol  id  at  e,! 


Be  Completed  In  Month  Hr, >enbunk  Gold  Mining  Co  carried 
•  I  c*  1  $.4,000  I'.xploration  and  dcroL 

Official  Mates  opmeni  expenses  total  1135.261 

-  ..  ,1.'  .  .  -  Current  liabtllHe.®  were  shown  at 

Toronto  B.irrau  The  Hn.ncl.I  Time.  3.47.-,,005  shares 

Toonio.- Within  the  ttio-xf  o"tolb  6OO.OUO  under  option  at 

,.  sliaft  at  .lelli,-oe  Consoiidate'l  „p  3xi\y 


sis  (  town  and  inspiration  claims,  now  Gold  Mines  should  he  completed  to  iHrectors  were  re-elected 

tc.  forming  ptiri  of  tin.  Mace  holding®.  .5U1,  ft  with  drifting  titidi-rw.iy  on  '  ’  '  _ _ 

!a-  Hit  the  Ridgel.v  group  m  Tisdale  three  liivels,  Hon  AY.  A  Gordon  pre- 

•aJ  Iwii  .  1.11  will, It  Angio  lieiil  75';  in  ®;detii,  inforim'd  shareiiobii.rs  at  th,  i'lie  I'lnancial  Time®  reaches  a 


,n,i  ,  f.'w  Olliers’  I-O'oli  wis  til  cents  and  thirty  million  averag-  this  indii.stry  in  order  that  oi!  might  5\  e  feel  that  ovcryHimg  suould  be 
dnc-iMd  during  Hip  iieriod  but  e'ns(-d  ing  20  cents.  Installation  of  a  sec- ,  be  produced  and  .sold  In  Canada  done  bv  all  (  onrerm'd  to  extend  our 

on  'll  close  "  noints  lower  on  the  ond  dredge  i.s  under  eonslderation  i  have  a  right  to  expect  better  treat-  markets  and  that  the  c.anadinn  on 

'veek  .-Xi-gosy  lost  5  points  while  Uufherglen  Gold  Dumps  treated .  fiom  tlie  hands  of  t'heir  fellow  indtistrv  ^ 

fnvoi  e.  i®an  .Antonio.  Sheep  Creek  149,000  tons  for  the  year  ended  .April  citizeas.  courage  .in  le  •  j’  riet-.r- 

•ind  Stilliv an  wet e  other  weak  spots.  30.  1937,  for  a  recovery  of  56.558  "The  producers  hellev-ed  that  as  curtate  .e 

Itinior  ptospets  moved  upon  Hie  pounds  Aiistr.ilian,  Profits  subject  |  oil  was  produced  it  would  he  first  oiined  to  do  c'_  ■'  ‘  .aUen 

virek  In  fair  trading  vvhlle  a  few  to  depreciation  and  deplelion-  .sold  in  ''auadiau  markets  and  witli  ar  o  s 

lo-ise®  were  algo  sliovvn.  Povveil  .  amounted  to  34.061  pounds.  the  revenue  therefrom  Ihey  wotild  '‘tls  enn  _ 

Koiivn  led  the  advance  with  h  rise  j  pompanv.  Gold  Dump®.  Li-  I'C  «'De  to  drill  more  well.®,  employ  ~ 

.if  13  points  while  Slave  I,ake  xhow-  ,,  ,  .  been  formed  in  Aiist-iH-i  more  men  in  the  oil  fields  and  fac-  Crude  output  fr.mi  Turner  Aallev 

cd  a  gain  of  lo  points  on  the  week.  L  ,„ke‘over  certain  other  dumps  *oDes  and  he  the  mean®  hy  "  hich  in  Atigu®!  aiiiounted  Jo  268.2^^^^  har- 


Hard  Rock  was  in  demand  and  gam-  referred  to  In  the  last  annua!  re 
cd  7  points.  OH.er  act iv-e  features  thousa.nd  one  poun, 

were  .relltcoe  up  1  point,  -Moneta  8 

poir.i?  hmhor  and  Sladen  Malartio  rxrt.-nirtrKtn^Tif  t  iniUoH  aan 


referred  to  in  the  last  annua!  re-  "'o  railway,®  would  receive  in-  rols  jimpared  wub  MOO  ^ 

port  Sixty  thousa.nd  one  pound  creased  rev-miue.®  it  was  the  feeling  9i.(.:,4  ,lune  and 
.Mian^s  are  !.s.sued,  of  which  Piacer  "f  all  interested  in  the  Industry  that  I  Jovy  .iiiring  !i®i  montb  avnagvd  8 - 
Dev-elopm.-nt,  l.imited.  owns  Mi.noo  "e  would  be  able  to  ship  our  raw  61:,  barred®  a  riavv  heincHai gel.v  .lu-- 
V  .rcnrmpnr  niant  Ann  tonx  d.afiv  products  In'o  Eastern  Canada  and  ment.M  bv  thp  bringing  m  of  Da- 


pomis  Uigne.  V.  U  ..am..,.,.  Dpveloptn.'nf,  Limited,  owns  Mt.non  we  wot 

wiH,  t,  gam  01  ,  points^  A  treatment  plant  ot  snn  tons  daily  Product 

.''hovved  a  gam  of  4  points  while  East  _  .  . ,  .  receiv  e 


[GlTVr/? 


.''how  ed  a  gain  of  4  points  while  .i-.asl 
Alalariii.r  wtis  off  Hie  same  amount, 
Ricama,.-.  Bunker  Hill,  '"ons.  Chiboii- 
gamau.  liarkwaler,  Gold  Eagle.  GooU- 
fi.sh.  Roche  Long  Lac  and  Wood  ,  a- 
diilnr  weie  all  up  slightly.  Some 
of  the  lower  Issues  were  Astoria, 
Kirkland  Hudson  Bay.  Madsen  Red 
!/ak'>  Alaialgo.  Preston  East  Dottle 
,ind  Partanen. 

Basel  Alefals  Lower 


capaclt.v  has  now  coniiu.'iicbl  oper-, 
.iting 


receive  tiieir  finislied,  products  in  vies  I’oie  new  well  AVitli  new  pro- 
return.  providing  the  f.xi’liange  was  diicer.s  loiiung  in  diiri.ng  the  current 


_ _ _  equitable  inontu  it  is  expecicci  itiar  .-epien 

n  si  l  \rj  *.  "  respectfullv  reque.s,  the  ''Uipn'  "  iU  sli.ov  ,1  ®ul.®iaiitial  1 

Ore  Outlook  At  Vidette  Domtn.on  government  to  make  "''cr  that  of  AuguM.  F';r  all  Alb 

Gold  Shows  Improvement  a  fun  and  compleic  inve.stigation  in-  J,'’  ”" 

_ ^  to  the  ptoductiou.  refining,  'rans- ;  "omsiot  e  2.,8  H  hay. 

A’ancoiiver.  —  Recent  favorable  i  portation  and  marketing  of  *  00a- ] c-',  t.To 
iin,lerground  developments  at  A’i-'dlan  oil  Meativviiile  we  ti'k  that  •  -  .  .  >  ...... 

delte  Gold  Aflncs  have  improved  thei  the  Importal ion  of  foreign  ,"1  Ik,  pro-. 


inonlli  it  is  expected  Hi, it  .‘September 
ue.st  tiip  ''input  will  sli.iw  .1  ®ub®iaiitial  gni’i 
to'makc  "''C!'  il'."  "f  Augu®!-  F''r  all  Alherta 
ation  in-  ouil'ut  was  as  follows;  Turner 
trans-"''"'*')  limestone  268.251  harrel.s. 
K  ran’ill  •®lu'n"«  891,  Red  Coulee.  2.239: 


Base  me'als  rontinued  lower  and  i  c'c  ''otlook  Diree  different  pat  t® '  liibited  into  Al.antloba.  Saskatchewan  j  "Novv  that  we  have  <f.  what  are 
trading  in  a  few  .stocks  was  fatilv  |  "‘C  PC'PCi'tV  Of  chief  Interest  is  and  AlheiT.i.’’  we  going  to  do  with  iF"  is  Hie  qu,.®- 


be.ivv  Norandii  sold  off  3V5  p,mii®  '  O'c  statement  '■'f  D  R. 'Sterrett,  mine  iTesented  with  the  brief  were  iion  being  asked  .ir.KiTid  the  Paealta- : 

vvh'Ie  Hudson  Rav  .showed  a"  loss  of  ni.iiiagn  H1.1t  on  the  3,000-ft  level  , '  lyR  i.pad  Sir  Edward  ReaHy.  Fed- j  HalHcv  icw  ,1lscov,'rv  well,  and  so 

Vi  points  Sherntt  Gordon  ami  RluR  'eir  77  feet  has  been  devel-j^.^al  Minister  of  Mine®  Hon  T,  A.  kcH.  ''hich  liti.®  ri  gas  flow  of 
Pend  Oreille  in  fairly  heavy  volume  j  "ped  with  good  ore  in  each  face  I  ni  'cierar  T'v  the  oil  association  leprc-  around  Ju.Oiui.ooo  .'u  ,'l  of  gas  tltii- 

moved  down  at  mtdw’eck  vvtili  the  thi®  dl.stanc*  tin'  ore  asi.a.vs  ap-  senialiv,'s  front  Sir  E'iwp.rd  went  iis-'^.'’  with  good  showings  of  crude,  has 


former  off  20  points  and  the  latter  I  proximitti  ly  ont.  ounce  and  width  is  surani’e.s  of  hi.s  interest  Tlie  rail- i  *'ccn  closed  until  ;i  di'cision  lia.s  heen 

•1.3  point.®  Rome  I'Hir  trading  vva.®  stated  l.>  be  .'iiual  to  mine  average.  ,vavinan  said  'i"  was  favoiably  Im-  tcached  Mucb  nil  ami  inphtlia  could 

shown  by  Waite  .Amulet  with  a  l('®s  On  Hie  2. ''00  ft  level  on  the  Rliitf  (i.p  plat;  of  the  corn-  Pfol’oPb'  be  ext ructi'd  front  the  wet 

of  46  points  vvhile  A'entures  o.i.®e.l  vein  the  mamigei  leiiorts  Hiat  Die  si.ekiiig  itnmedi  i'e  aetion  1  K.'ix  Imt  'inly  with  ib.'  biss  of  a  very 

down  (loinis  Other  weak  spots  diamond  drill  lut  1 S  Inches  of  quartz  J  govi  inment  and  taiiwav  offi-i  large  .gar  flow  Mi-.inivuile  on  this 

were  Aldermac.  '  hromium.  Falcon-  with  good  mineralizatioa.  Till®-.  hc|pj.j]j.  promised  iha'  in-  will  confer  new  structure  Paeal!..  will  start  ,a 

bridge  and  Sudbury  Rasin,  ATis'  el-  reports,  t®  uiidoubledl.v  the  exten- j  .^. I, governtno.m  otfu  ial®  'u  Ottawa  new  w,  U  within  luo  weeks,  .South 


inneotis  mine.s  were  mixed  with  Eldi’  1  sioii  of  the  vein  from  the 
r.ido  .showing  good  volume  and  a  '  level. 


rninor  lo.ss  on  the  week.  Mining 
'  orpoiatloii,  Towapniai'  and  AIcA  it- 


with  government  otfu  ial®  in  Ottawa  new  w,  U  within  two  weeks,  .South 
as  soon  as  he  retuitr-  t',  tli.'  '  atii-*  f-nd  vvill  moi,?  itp,,  tr,)m  T  tiriu'r 
tal  and  that  h,'  will  do  a"  in  '>t.®  5.'*Dey  to  i-tari  amKli.'.  new  one 


Anothei  ini''fesilng  flevclopment  ^  bavo  plan.,  for  niarkei  ex-  while  Bitillevlew  nrfieiiil®  are  nego 


has  been  the  lUttina  of  two  vein 


tie  were  ea.sier  vvhile  Nipisslng  tin, I  by  dianioitd  driiling  on  tiie  De.xiiei- 
Oro  Plata  recorded  gains  of  30  and!  nier  side  of  the  lake  Tlie  first  vein  i 
I?  points  respectively,  as.saycd  0.34  o,'..®  ticr.iss  five  laches 

Oil  and  ga.s  group  vva®  (|Uiet  ar.,1  :  (h,.  seeond  o.iiO  ozs  across  ID 

trend  was  Irregular  with  .Ajax,  C,an- I  j,|pi,es  In  the  main  section  of  Ihe 


tension  looked  into.  in  rcgaid  to  fiaiing  for  itm  .  iMiin.,  ncemcni  of 
talk  of  .1  tiiiielinc  Sir  Fdw.trd  Hiinks  -sHll  anoilier  tes’ 


that  Canadian  railroads  wotil'i  not 
make  the  s.inic  'iiislak.'  a®  C  .'^.  rail® 


Anoilier  two  new  p- .dui'crv  were 
added  to  T'tiruei  \  ille'  -  list  during 


inorivv  aiHi  I'eie..  Hom'.stead,  Mon  - '  niine.  the  raise  on  Hw  361  .•losscut  nlcs 

,irch  Royalties  and  Texas  Canadian  ,irift  rotiHi  of  the  fault  show®  good  '  pp,  m.ip'io.L  f,. 


made  several  year®  eg",  "lien  oil  D''’  Pasl  week  wi'li  Hrnwii  .\o  'j  .ariil 
carriage  hee.ime  .1  luotib  ni.  iu  not  'b'f'iiry  No,  8  t.oti,  .-ouiiug  in.  Noi- 


sbowirig  advatu-fs  of  minor  |»roiioi  -  |  noi  iiial  dlr>  This  raise  will 

Hons.  .Among  the  easlet  slocks,  al- :  ],p  fbniiigh  to  the  sivond  1 

garv  .ind  Kdtiioiiton,  Calmont  niid  '  whert-  tin'  v'iii  was  cut  In  dla-f 

cilmlla  were  most  prominent,  R‘*>  -  1  ,ni,ud  drill  ing.  ' 

altteaiid  I’acalla  ri'tnaiue,l  uiiiliiing-:  ,  _  _. 

<'d  on  Hie  week  „  •  •  i-  _i  ■  11,1: _ o _ 


Ifivv  i  noiigli  til  Ilf,'-  tiler  ar,'  on  sii'.'idv  pn.d  icHon 
mi  bfina  liiiiit  I'ii®®  I'U!  i till iialt  ion.®  ari‘  'ii.i  Hie  1 


drift  rotiHi  of  ttie  rauii  snows  gooti  ^ent  pipelines  from  bring  huiP.  I'ti®®  out  indi'-at mn.®  ar,.  -ii.i  Hie  former 
ore  on  noiiiial  dH>  This  raise  will  tlirough  Calgarv  from  the  West  "  dl  he  ta  Hi,>  600  li.irr.  !  a  ilay  class 

lie  ,•011111111, -d  thniiigh  'o  the  second  1  (•r,.rar  saul  he  ts!"hile  Aierctirv  1-  c\p.  .  l,',l  to  be  a 

levl  where  tlu-  v,'!n  was  cut  In  tHa- 1  favur  of  mark''  extension'  Dgiit  erudi'  of  n.tiiliHia  well,  a®  it  1® 

moiid  drilling.  a.nd  .said  that  lie  wouhl  itike  tiie  mat- ■  oi«li  "t‘  structure  111  a  -tiallow  see- 

—  — •  vviHi  .governiiii'Ut  otfu'ial.s.  '  lion  of  Hie  field  Itrovvn  No  1 

Parkhm  Gold  Minrs  Board  Meanwhile'  work  i®  g'.img  on  to ,  '‘'•‘y';*''  'ti  -some  da.vs  .•ico  looks  like 

fit  l«  Annmmrerl '  . . .  Oi-.-.i-tii.'...;  mar-''*  '  iiatiel  tuoduce, 


_  I  Farkhtll  Liolcl  IVlinrs  ooara  ,  Meanwlule  work  i®  goima  on  ®  '""iv®  , me 

V'  I  IJ  T.  FN  M  !  Of  Directors  Is  Announced' ,,peu  uu  liie  Pralri'.  I’f-ivim','®  mar-' '  uatiei  luoUiic', 

K.  L,  Gold  Uritts  On  New  '  Jjp,  ,,,  'vn.pna  ,  ,ude  p.otb  imperial 

Vein  For  About  110  Feet  I  I’arkiilll  Gold  Allni.®  tlb.’ifl.  I.lm-  and  B..\  Oil  liavp  I  betiv.v  stake  in  tto.val  I'ri  .sr  iiit  'lie  lim,'  at  6.6.51 

_  _  II, .,1  (nu®  iiotlfii'i  Hie  Montreal  curh  •I'unier  Aall'  V'.  reali/.'*  the  pridilenis  ft.  Four  Star  w.|;  drill  out  Hip 

I,,, ,,111,,  iTie  ii,'w  vein  cncoiiii-  iiiarltef  that  25.00''  ...b.ire®  of  the  of  ,h»  indusi:'  and  arc  til  lowing  .  eeuKtit  veiv  sluiillv  Gianvill,'. 

,,.,,.,1  loll  r;  out  ill  ,1  .ri.®s,  ul  .om|>:inv's  capital  istoelc  lu've  been  Hieir  Cniled  Sla'e®  col  pufiiase®  to  Aiodei- R,  vv:i r,l -Rp.ioii.'.  .iiul  Sdai,- 

,,,  111,,  i.uown  v,iii  .311  H  In  Hie  .illolte,!  anil  issiU''!  al  IS  cent.®  tiii  e.xpiio  wlltio'it  leni-wal  .All  ’•ema  n-  Rov.iliie®  ,iie  all  tii.i’.itn.v  hole  .itnnit 

oiiHi  oil  III,'  .".,72.'i  tt  l,.vel  at  Kiik  slitir,’  ing  Inipi'rla!  Oi!  .■oTiimitiiieni®  in  the  300  ft,  m  th,'  lime  .itid  sluuild  m,ou 

bitiii  Lillie  Gold  lia®  be,  ii  ,lrifle,l  ,,ii  W  A  I’,  i!nlngi,m  of  Clilcagii.  Ill,  F.S  fit'ld®  supr'lytng  Hi,'  Calgary  reaeii  iir-iduel '.iti  N.tli,inal  l',.|p 


! 

ppEDGlEHUVETW;!^ 

tei-CNoco 

EDINBURGH 


e/t4AAA44J2 


.»  4  ft  *g  T  t  t*  *  <• 


I  I!.  I  VI  tell  the  e,iiii|)anv  slal,'®  has  been  elected  tnid  Itegina  la.fiuer'.es  will  exiiire  as'  .No  1  will  driil  eeiui  iii  "Vit  in  a  w(.eU 


r,.r  all,, lit  11(1  ft..  IM  .1  It.  'I  vrrell  the  eoiiiiia 
tiKMileiil,  stale®.  IU  l  yri,.||.  w  lui  a  , lire, •lot 
lia.®  .lU.'t  i,lurii,,l  frolM  a  visit  to  Hio  tioard 


1,11  llie  of  St'plcmiter  30  Tb.*  R»*guia  reliti 


Commoil  I'eie  ii.i 


has  tieen  tiiUtuv  about  2.101'  liar-  Hip  liin, 


-,'t  easing  ti 
1.®  loinideiin; 


mine,  leporteil  that  Hie  new  vein,  Ollli’er.®  and  direiior®  arc  now  tis  rels  daily  from  Turni’r  Vtille.v  and  rigg.ing  it  old  T'uiie'r  Ha.sin 


was  ttiuiiiiii;  \,  r\  rieli  and  the  drive  i  tollows: 


Etirle.  ruesi-  in.Ouu  iiairel®  from  Mont.i.ua 


i’rain,'  Rovaliiie: 


was  goini;  out  .in  ii  to  ilie  ea.sl 


1'  Curzoii  Doll, 'll,  vice-presl-  iliotmii  the  wiiiler  market  will  tie  tlian  5o  fi.  in  tlie 


.1  id  I  lie  drill 


ill'  west  woiiid  bi-  lii'iil  .  Geoffrey  F  Racine,  seeii'tarv- 


|iiil  out  some  lime  .ifl.’i  Wlien  in 
: ,  I  SI  ,  I,  ,1  li  V  I  iie  ,  I .  ...s,ul  Hie  ,  ,'ili 


'.  George  Al  .M,  Kee  and  AY 


subslaiiliallv  tielow  this  figiit,.  tlu' 
move  will  uu'.ui  a  sulistaiit  lal  e.iMiig 


tiiin  Davie®  N. 


ikiti'd  lu)!,>  m.ire 
lie  .  On  pro- 
vieldiug  aliOlO 


'eiiiiingion.  ilire,'i,ii  i 


Francis  ui  ttie  Aaib 


;hi  riiarki'iui. 


I.lo"  iiarrels  diul.v.  Or;  Hii®  basi.®  I);i 
V  ii's  I’ete  wo'ild  get  .t  jo.i'iui  moritlilr 


mm 


USHER’S  ANTIQUE 

A  I  are  old  Scotch  Liqueur 
Whisky  of  ttic  finest  quality 

26':  oz.  <4.05 


OlD  Vattxd 

Gieivlivet 

When  you  say  Usher's  O.V.G.  you 
are  stipulating  a  blend  of  Glenlivcts 
best,  for  which  there  is  no  equal 

26h  oz.^3.20  -  40  ozM.SS 

UfHERf 

O.V.G  ^ 

(Old  Vailed  CUnthitt) 


.va.®  sli.iwin. 
if  tile  drive 


III  liotli  ®i,i,'.- I  .1  McKinl  iv  1®  assisiaiit  secre.ary  uaticn  B:’lli®li  .Amcrli-ui  Oil  lit,,-  al-  ,is  it 


U.®-  I'Piiik  Oil  ha.® 


rcad.v  cancelled  or  allowed  to  exiurc  lipen  list'd  on  the  \  atieo'iv  er  Ciii  b. 


Ot5riLl.EO  AND  BOTTLED  IN  srOTLANP  BY  J  N  O  STKVVART  LTD  gpINBLIROB  ft  LOMOOI* 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  1.  1937 


NEWS  OF  MINING  AND  OIL  SECURITIES 

^MONT  INCOME  Over -the -Counter  Mines 


CALMONT  INCOME 
RAISED  THROUGH 
DRILL  OPERATIONS 

Net  Profit  Of  $44. 1(^2  For 
Rednr.cd  Debit  Balance  T  o 
$1bb.46f» 

INVL5TMENTS  HIGHEH 


Bureau  The  Fluancla!  Tirrtee  ^’e 

'  .llmont  Lt;i  hul 

oper-Tiin;  r<’vpn'.ip  '’f  .inri  op- 

<=13110?:  3Ci  crn'’r3l  rvppn?r=  of  J<i,  also 
7<5ri  m  'hr  ''<'ar  ondp,]  ii.n  117,7 
The  opontinc  )np>  of  ,s>;.77r  u.t? 

UlOrr  th3U  olf.-P'  hv  ITVFITJP  of  >H-  rn 

IhO  from  invpfinien's  and  .’f'Fv  d-ra 

in?  i.nropie  'av  of  ih.'iiio  tfiovo  was 
a  net  profi'  for  'ho  n'o-  of  ;'k 
Thua  reduced  flFti.'it  oj  r.i’''-i‘'d  'ii! 
plus  'O  «lhh,4h1  1  hn  o.omp/iiiv  rr.jl-  Jhaf 

17.0(1  744,1^2  OD  e'llo  of  imrjinion's 

hut  due  *o  TV  rilp-off.-  on  iiovopop-  , 


'MH  f.oin  with  th«  Fhaf'  n' 

Amm  'rold  AJincs  ncov  do«  n  to 

(IspMi  ■,<  770  fl  .  station  I'llttiiig  fo’  (By 

th.O  leCFl  a '1  (I  .«  !  0  Ii  j '1 ■sf  3 

.'!>  ft  sump  y1)1  he  ,'pmp!‘’'''i7  hv  ths  \,oi-al 

,*n,J  of  thr  ppe^ent  (Cook  ((hep  p\-  O'ur,. 

t,-n.,\«  Uitor.i!  de' rlopniopt  n  ill  ge,  I  Vn-reur 

tiinifiuax  on  m  o  P't  pla.  Henv.  l>  :  P!n''y  F 

Tudo,"  P'  ec'dent,  adxisap  (.'ro.ss-  ' 

rnitipg  hoth  "ays  fcoip  th*  shaft 

Iho  l  and  '7o  rt  h  .rtzops  1>  ' 

planned  on  <  onipietton  of  the  shaft  I 

(VO.?  ,o  ,p,o,-so,t  the  \,,  ;t  and  4 1 e::;:'; 

shear  zones  The  -haft  has  beep  pi.ini  cf  , 

hetueen  the  IPO  shear  znoes  "•h',-h  I  I  ' 

are  loratod  aPont  1'"'  f*  apart,  and  B.',..s,,«i 

a,  , -Of,), PC  |.,  M,-  Tudio-,  to  ft  ,.f  p!,„preep, 

1  I  OSS,  tit t  me  on  .'ach  ler-el  "-ill  h-'  Ml 

ne,  nssai-'  Ip  reerh  lh“  zone.'.  \  thud  t'sn  v.et 
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Unlisted  Mines 
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HALLIWELL  BOARD 
EXAMINES  WORK; 

Geology  Complex  And  Rich 
Orebodies  Difficult  To  Follow 
President  States 


fort,  to  establish  the  limits  e(  the] 
rich  orebody  encountered  In  ihc  ' 
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Mining  Market  Record 

By  F.  O  KEARN  A  CO 


Directors  of  Halllwell  Gold  Mines  j  length 
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tn^M  of  1S5  and  ICO  ft  respectively.  It  Is  -j-he  geology  of  the  property.  Mr.  Bobjo 
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,,  check  previous  drilling  from  sur-  Bidgood  Kirkland 
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■_ne  .~'e.3d;!v  fiir-igod  in  rim 

drilling  undo’’  'on’ra.';  fop  ,i?hf’-  h:; 
companies.  '  .ilmont  tal-ung 
pgymen*  m  ro’ :il"  or  .'h-irF  ;n’>  r-  Y' ^ 
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Inter  K.vdro  Electric  A  181/ 

Inter  Nickel  .  53*5  56  49>6 

Do.,  pref  ....  103 1»| 

Inter.  Power  .  5  5^4  5*'} 

Do.  pr.^f  .  88  84  84 

fnicr.  »  tllitie.^  A  .  .  . ,  14  14 

f  to.  B  .  1  10  1 .  10  90c 

.laniati’B  Pub  Service, 

1  >0..  pref  ....  130 

Kpli-j;:ator  .  22‘'a  18  15 

Do.,  pref  . 108 

Luke  of  Woods .  21  20  1? 

Do.,  prvf  .  148 

Laura  Serord  .....  8n  65 

Lindsay.  C.W  . 8 

r)o.  nrcf  . .  .•  73 

LoM.iw  A’  _  ?3*>5  24  23 

Do..  B  .  21;-';  2\H 

l  ake  Sulphite  .  ITlJ  19  16 

Lonwe  Theatres  .  ....  *20 

Do.,  prrf  .  .  125 

I.unp  &  Sons.  John  ,A  ..  15  1.5  14 

Maple  T.eaf  Gardena  2 

Do.,  pref  . . 315  4H 

Maple  LeaiMilling  ...  4  3vj  8 

I  >0.,  prrf  .  4*1  6  4l5 

Ma'-eev  Harrm  ?  7*5  8 

Do..' r ref . .  4!  4H  86 

Mitchell  fTi.,  J  S.  . ,  60 

Do  .  pref  ...  J  lit 

Monarch  Knitting  ...  5  .,  «, 

I  >n  .  pf  ef  ...  60  .  .  , , 

Montreal  t'oltora  IK  48 

Po..prtf  .  106 

Mortreul  1..  If  .  A  Power  29*3  30^4  28 

Do  .  rvne!)tu\'ei  .p-o^g  f.O**  ftO'/ 

Montreal  Loan  30yJ  30*2  301^ 

Montre.  I  Telejjraph  ...  82  i'8*j  58L* 

Montreal  Tramways  FO  90  88Vi 

Moore  Corn  .  3‘t  40  39 

[)o.,  A’^  pref  .  1 54]  5 

Do  .  H”  pref  ..  252’ 'i 

Muirhrads  Corp  65c  ^ 

Do.,  pref  .  . ,  4  Gj 

McColl-rrontenar  .  12Lj  12*4  12>5 

Do.,  prof  ...  93  93 92 

McKinnon  Steel  .  .  5 

Do.,  pref  .  .  *68  . 

Naliof  al  IDeweriea  ...  88  88t/  38 

Do.,  pref  •  ^9  39  ®J''3 

National  GrtH-ers  .  .  K  8  • 

1*0.,  pref  130 

Nat,  Steel  Car  ®0  31  w.» 

Niagara  Wire  82*2  33  30 

Nat.  Sewer  Pipe  ■  A"  13*-^  14^  1444 

‘N'oranda  Minos  7)2*,^  63y;^  48 

N  S  Steel  &  Coal,  pref..  I9 

( tgllvie  Flour .  28H 

Do.,  pref  161  15* 

<  bit.  Steel  Prod  .....  1  12 

Do  ,  pref  .  .  100 

Grange  Crush  1.95  1  90  1  90 

fto.,  pref  8”  2  8  5 

<  tttaw  a  L.H  A  Pa  r  96 

Do .  pref  .  ,103 

tittaw'u  Traction  23  23 

Ottawa  t  ar  22 

Page  Iff rfey  Tub^p  92  93  k9 

Vantepcc  fhls  •>*«  5L>  S 

Verroau*^  I -im'ted  62 

Do.,  picf  12  • 

Fhotn  F^igrever^ .  2)’? 


±  n 

74  —  4 


17'<  17  1« 

I ■ 

1  40  l.ftO  l.ftO 
18  IH  17 


H’i  10 
100 

0  OVJ 

80  T.'. 

.•loj.;  ;i.7 
41.  iH 


11: 

lyi  Hjj  iai{ 


09  Vl! 

I»v  <»1»  18H 

32  82' i  80 v 


r.SS  Rs 

I031j 


I  10  1 . 10 

37« 

i;io 

22'-,  18 
108 


?.S>3  34  23 

21;ii  2174  21V 

nij  I9  Ifi 


n>..  uv  I4V 

Wl.'-a  4K 


Hil.'h 

1  Mvv  r 

1-6^4 

>(» 

3*  . 

;m 

7‘»  • 

:iH 

\i : 

('>() 

12 

H>  s 

llA 

108 '4 

LV* 

9 

81 

25 

16 

M 

1  10*  • 

1  06 

57 

8n*/ 

29^4 

18G^ 

*'9' 

94 

75 

55 

f.S 

102*3 

100 

15 

48 

36 

12 

6 

28!x 

1214 

5^4 

38 

16 

21**^ 

U 

II2 

108 

106 

95 

178 

154 

h 

t 

40 

85 

26 

24 

aoij 

t8«< 

9 

6*-*; 

24 

19*.; 

sow 

33 -a 

iD-i 

IPj) 

71 

50 

19 

ID-; 

16A|| 

9 

1  10 

44 

86 

8 

60 

85 

100 

6 

4 

78 

49 

lO'L 

4*3 

108*3 

59*  •; 

47 

22  A/ 

10 

111 

100 

79’*'4 

«*•'. 

•  3  *•»: 

28  • , 

1 4  D. 

:.'0 

B».'4 

!8 

1 

29*7 

20 

I  (  ... 

”  •  1’orio  t;i"ii  Power,  pref. 

,  ,  I’ow.  r  fnrp 

h.S  I '"■'-el  Me*  alt. 

I’.i-,.  Itro, 

Ho..p"f 

■  — I  (/ui'bcc  Power 

MW,. ’tit  K  oittirg 
I'o.orrf 

t .  UUT4  lioinirgGi‘1  Rai  0 

Piversi  In  •'jlk  ’.C'  . 
Ilollai'd  Paper  .  , 

I  >0  \oi.  iru?il 
Do  ,  pr(f 

ro  k.  Heinrardt  Hrewerx 

Uu.RRel!  Motor  ('o  .  . 

‘  •  •’  Do..  p»-rf 

*  ■  Root  P»»trolpum  .  ,  . 

Saguenay  Pow’er,  pref. . 
Sil\erxvoo<l  Dairy 

si,iw  -&&-vwr  ■ : 

‘  ■'  Sher.  W'llliams . 

*  *  Do.,  pref  . 

Simon  A’  Sons  . 

Do  .  pref  , 

-I  .p.  Simpson  ".A  stock  .... 

.Do.,  ■B”. .  . 

I>o.,  pref  . 

uc‘'.  ^Howard I  Paper  . 

I  >0.,  pref 

Southern  Can.  Pwr 

*  •  .Standard  Chemical 

*  •  Stunt..  Stef  l  A  Con., pref 

.  Steel  of  Canada  ,  .  ,  . 

• '  • '  Do.,  pref 

-f..  Sterling  Coal . . 

Stuart,  f)il  pref  .  . 

St.  Lawrence  Corn 
”  Do..  ••A’*- 

•/>  A«  ‘^f-  I*aw.  Flour  Mills 

I?  2n 

^  AA '  Law.  Paper,  prof  . . . 
y/'  Tamhiyn  I.Pl  . 

,,  '"V  ’’"■■  . 

*1.>  AA  ^•*9  Tailors  . 

.  00  ]  ^  p|.^f 

•  Tookes .  ... 


r  ...  . 

ower,  pref.  lOO'.g  lOOH  IOOV4 
J6*a  17  \4A 


108  9: 

3354  14G 


86 

27 

}2  00 

ffi 

22 

aIIimI  (  hx-inival 

'  6 

f*fi'4 

xmera  la  ('urp 

25*4 

17 

$i  00 

6n  a 

in-; 

H 

\m  ('ar  <v-  K 

24 

19 

Am.  4^  Fo*-  Power 

29- i 

Int. 

vfii.  Ice 

sn 

20  3 

$2  00 

.ni.  Iiit4*r.  (  orp 

34 

26 

••1  no 

Am.  1  0  orrotlve 

88 

25 

$I  00 

'.m.  Smelting 

1 06 )  i 

104 

0^ 

.\m.  Steel  Foundries 

NEW  YORK  STOCKS 

Sept.  22  Sept,  29  ; 


Provincial  and  Municipal  Bonds 


24 24*4  22  -  •/ 

18  16*J  18  2 

128*  i  U6 

13  11  U  -  2 

no  no 

26  . 

. 

f2'2'  93 ‘5  98  *  H 

20  U  2054  16  -  *4 

100  101  99 

131/  13V/  115/  —  1*4 


2P;  22 


120 

16  1 1 

Int. 

20 

24  >i 

no  ioo 
.38  *Ji* 

5 

8 

17  6'i 

60 

no  87*i 

1’% 

S965  .  . 

841i  16 

no  . 

106  ft'* 

•>% 

6«7  . . 

18'£  n"i 

80c 

45 

16:<  1ft 
49U  34 

75  . . 

A  ■ 

1775  .. 

96  68, V£ 

|1  TBb 

60  .  . 

88  66 

$1.75 

40  .  . 

0  Sf,- 

16Vi 

17  141' 

16160  .! 

15  5'-i 

!'2rO  .  . 

S9«i'  IT 

100  .. 

26  21 

$1.00 

140 

7% 

3660  ,  a 

98  .n8 

205  a. 

I6«i  1.-. 

lit. 

g  ., 

.64  :.2 

f>% 

310  .. 

16  1ft 

Int. 

105  . 

no  106 

6  3 

7ft£ 

I  >•).,  pref 

29 

i3 

34\' 
4  5'/ 

20 

Toronto  Kh'vatrors 

2P4 

21  w 

20’J 

ii 

TOO 

201,' 

$1 00 

I  )o  ,  pref 

.50' 

49’* 

49,>, 

—  1 

40 

r>2 

47 

12.62*4; 

'Pucketts  Tobacco,  pref 

1:0 

160 

148  U 

7% 

Twin  ('ity 

9M 

^  , 

ioM 

16 

9*1 

7)0.,  pref  .  ,  ,  . 

8  5  *'4 

85?i 

18 

Thiion  (^as  Co 

11 

15 

J3'« 

44’ 

H 

2895 

19 

COe 

1'nite<i  Steel  .  ,  . 

6 

6<i 

7*>rt0 

11 

y« 

\  lau  Lid  ,  . 

3 

3 

20 

it 

8 

Do.,  pref  . 

17 

20 

60 

47 

5% 

Wabasfo  Cpttons. 

22L( 

21 

--  I*/ 

95 

95 

20 

Int. 

Walker  Gliram',*  C.  Sc  \V 

*n  u 

42W 

.37 1.^ 

-y 

9849 

51  tj 

37V4 

184? 

$2  00 

Do.,  pfff.  . 

Western  f'answia  Flour* 

*  19 

19H 

J8’,' 

--  H 

2401 

19»< 

$I  00 

4*1 

41.; 

4^ 

135 

12’4 

4«-J 

.Do'.,  r>ref 

10 

it 

1024 

40 

Webtern  Grocers 

68 

70 

70  Vi 

65 

$3  00 

T)o..  pref  . 

1  17*7 

116 

125 

125 

115’^ 

7**'c 

West,  hootenay,  pref 

M20 

yff- 

We*  tons  I  Id 

Do.,  pref 

12*3 

IfOi* 

l*j 

9*2 

ii'i 

1495 

5 

,;s;i 

80c(b) 

Windsor  Hotel 

5 

.... 

8 

i 

Int.  ’  Am.  ‘^uRur  38*j 

.Mi  !  Am.  Tel.  Tel  _  181 

'  .\m  W'oolcrj  .......  8*/ 

\  \na< onda  Chopper.  ..  42*4 

■  -Atchi  on  61  A 

I  Atlantic  Rc-iining  Co  •  25 

i  .Auburn  Motors.  .  .  14Vii 

80c  Ba'de.in  Lo.-'o.  .  . 

Ball.  Dhio  .  194* 

T%  ;  Barnsdall  Corp  ,  . , . .  19ya 

Int.  ;  Bethlehem  Steel  .  . , ,  75 

i  Bnracna .  22 

Brooklyn  R.T  ISV/ 

Canadian  Pacifle,  .  . ,  10 

h%  Celaneee  Corp.  . . . . , 

Cerro  de  Pasco  .  .j*  *  £»4^ 

8^J  Chicago  M.  &  St.  r.. .  IN 

80c  Do.,  prrf  .  *  ^ 

. .  (’hjeggo  Rock  la. ...  • 

A  Chrysler  Motors . 

7Bb  Cont.  Baking  A .  IffN 

[  ,76  Do.,  B . . .  2’ a 

...  Continental  Can., •  M**i 

Corn  Products .  hOt/ 

Crucible  Steel  57 

Cuba  f'ane  Sugar. . .  *  7 

1.00  Columbia  Gas  ,  19l'i| 

7%  DuPont  14fj*% 

Erie  liailroad  n 

lit.  Fr<jeport  Texas  •  26 

General  KlectT4fl. . , . ,  4.» 

Int.  Genera!  MoUva .  50*/ 

7©^  Goodrich .  28  4| 

' .  Goodyear  Tire  ....  21  J-ii 

Great  Northern,  pref. .  4144 

1  ^  Great  Northern  Ore..  17W 

I2Gj  Howe  Sound  Co .  87H 

7^  Inspiration  Copper.  ,  18!»A 

.  Iiiternat.  Harv.  NJ..  9dW 

*  Inter.  Hydro-Elpf* 


24 

imj 

-  », 

29 

1 

69 

-■  4fi 

37  »i 

36 

*5 

I63>> 

TV, 

±^'<i 

’IT's 

■—  4  ^  i 

.58<.! 

-  -  8« 

28  V, 

-  n. 

13'J 

~  IV* 

17».i 

18 

-\<t 

7014 

-  *ii 

21« 

12H 

PEOITNCIAL 

Alberta 

I*  Do 

British  Columbia 
Do  . 

Do 

Manitoba . 

•  Do 

New  Brunswick 


Nova  Scotia  . 

Ontario .  . 

1)0..  . . . 

Do  . . 

Ontario  iHydro-ElectHr.  Power  Cona.)  . 


Prince  Edward  latand , 
Quebec  .  .  .... 

Saskatchewan . 

Do . . 


Mt'ViriPAL 

•  City  of  Edmonton  . . 

City  of  Halifax . . . . . . 

f'ity  of  Hull  . . 

(’ity  of  I>'vi8 . 

(Tty  of  Moncton . 

City  of  Montreal. . . . 

Do  .  .  . . . 

City  of  Ottawa . . . 

City  of  Quebec .  .  . . 

X  (*lty  of  Saint  John  . 

City  of  St.  i.,ambert  .  . 

City  of  Sault  Ste.  Marie . 

City  of  Shawinigan  Kalie . 

("ity  of  Sydney  . . 

City  of  Three  Rivera.  . . . 

•  City  of  Vancouver.  . . 

City  of  B'entmount . 

•  City  of  Winnipeg.  ... 

*PavabU  Canada  and  N'aw  A  orW 


Maturity 
1  Mar.  1947 
1  Sept.  1955 
15  Feb.  1947 
1  Sept.  1953 
1  Oct.  1968 
1  Apr,  1947 
1  Oct.  1961 
15  May  1960 
15  Apr.  1961 


4*i 

15  Sent. 

1952 

105 

50 

109 

50 

1  July 

1946 

114 

50 

117 

50 

4*j 

1  June 

19,50 

10.) 

00 

112 

00 

i  June 

1971 

104 

75 

107 

75 

•r. 

1  Aug. 

1947 

104 

75 

107 

75 

4L 

1  Jan. 

1970 

115 

00 

118 

Ort 

3^;, 

J  Oct. 

1945 

07 

00 

100 

Of* 

4** 

1  Aug. 

1958 

107 

.50 

110 

.50 

i^c 

15  Sept. 

19.54 

64 

00 

68 

00 

6% 

15  Mar, 

1952 

75 

.50 

70 

.50 

Sf  ' 

1  Aug. 

1958 

70 

50 

74 

50 

1  June 

19,54 

Hg 

00 

78 

00 

.SJ4 

1  Jau. 

1965 

l*fi 

00 

99 

Of) 

5*; 

1  May 

1952 

103 

00 

106 

00 

5'‘o 

1  Mar. 

1954 

100 

.50 

103 

50 

IS  June 

1950 

10"^ 

00 

log 

0‘) 

1  Mar. 

1945 

10*7 

00 

108 

00 

4*-; 

i  Apr. 

1971 

10*J 

00 

10.5 

00 

5*; 

I  July 

1946 

US 

00 

118 

00 

4*; 

1  Oct 

1950 

100 

so 

103 

.'>0 

4% 

1  May 

1946 

100 

so 

t03 

•0 

5^0 

1  May 

1948 

01 

00 

96 

00 

1  June 

1951 

105 

60 

lOg 

fO 

1  May 

1956 

JOl 

.50 

104 

ro 

1  Aug. 

1944 

103 

00 

106 

00 

4‘u 

1  Nov. 

19.58 

lOl 

50 

104 

.50 

f>% 

I  June 

1969 

HO 

.50 

93 

50 

4^. 

J  May 

19.54 

103 

50 

106 

so 

Acj 

1  Apr. 

1961 

92 

00 

9*5 

00 

xPayahle  Canada.  New  A  ork  and  London. 


Do.,  pref. 
Winrijicg  JTcc. 

Do.,  B" 
Do..  pr»*f 


34 

1" 

Woods  -Mfg.  t7o.,  pref. 

60 

7.5  60 

25 

6 1  ‘  •* 

::  5 

-  .$  1  .  su 

\(  fivid,  .Alex,  ft  J.,  pref . . 

VJ 

70 

1  10 

If)  7 

/immerknit  Co .  ...  , 

5 

i  6*j 

20  , . 

*» 

I)*).,  p’v f  .  .  , . 

96 

20' 4 

18 

V  .  ('0 

KANK.x 

’2'. 

.  9 

Hank  <4  ('anafla ,  . , 

.59 

,B8»j  r,6 

-  ^ 

OQ 

•J  "  ii 

H* 

Car.'id;enne  Nat ,  .  .  , , 

-160 

.L>9 

4  .. 

■G  '  4 

2»» 

(  *>mmercw 

175 

J74  16« 

.  7 

491  ,  . 

31 

‘Ml 

$1  60 

T)ominii>n 

212- 

3-  212  210 

—  2’i 

16  .. 

22 

21 

(mpunal 

218 

2I2  205 

18  .. 

161 ^  1*3 
211  165 

250  210 

2515*4  20,. 
246  200 


AA  Votia  . . 

84  on  ;  ti„yal  . 

.•A  !  Toronto  .  . 

?2  091.  !  I  o\SH  and  TRI’STS 
'  Can.  IVrmanenl 
**  I  Central  ('an.  Loan 

.  bDon.  Invert . . 

j  Huron  A-  Erie. . . . 

[  1  hi.  2<»  p.c.  paM  .  , , 

Land.  Banking  Ar  Loar. 

”  '<•  ;  Nat.  Trust 

,  .  ■  Onl.  Loan 

*  4,,;  !  Real  Estate  Loans. 

i  roronto  Gen  Trust  .  .  , 
j  Toronto  Mortgage 


202*/  207 

no 


82 

910 

612 

12'-; 

821 

226 

17, 

8'; 

166 

273 

2:1.5 

10*:^ 

IS 

160 

14fi 

160V4  196 

87; 

20 

.39 

?0tj 

$1  00 

*76 

80 

96 

6.5 

85  00 

10 

1-2 

161j 

ll 

2.5<*  1 

68 

70 

oSA^ 

$4.00  ! 

"s 

210 

201 

S'!  ' 

106 

iii 

112 

lAt) 

12'7e  ‘ 

40 

.90 

.VS 

40 

'in 

1 10 

S.> 

i4  ' 

10 

12ft 

in>» 

12 '3  1 

1 

Int.  Tel.  &  Tel.  .. 
Johns-ManNhlle  . . 


Do.,  pn*f  . 

Mi.^Ojh  Pacific  . . . 
Do.,  pref  . 

I  Montgomery  Ward 


Northern  Panific. . .  . 
....  Packard  Motors  . . . 
, ,  Pennsylvania  H.  K. 

Pere  Marquette.  .  .  . 
, , .  ,  Prespi'd  Steel  (.’ar  .  . 
,  , .  Radio  Keith .  .  . ,  • 
A  H.alinK 

.  Republic  Iron  ft  S  . 
St#  I/ouis  ft  S.  F. 
Shell  Criion  Oil . 
.Slose  Sheffield 
Southern  Pacific 
SC'  Southern  liailway 
lO'^J  Standard  Brands 

Standard  Oil  of  N .J. 
S'*'  Studebaker  .  . 

12''*  'rennei35!eo  Copper 
S'*;  Texae  Gulf  Sulphur 
lO'i’o  Texaa  Pacific.  .... 
Union  Pacific 


Canadian  Active  Bond  Prices 


Tl>»  •"llowire  ar*  furnithed  by  The  Inveetmcnt  Dealer*  A*,ociation  of 

r'anada  a,  at  Sept.  29.  19.47. 

GOVERNMENT  BONDS 
till. 


Convera'oD  iH'.er 


,1,|r.  1  in,t 

.liir,*  1  I <<1.0  6.’. 

<M.  ,1', 

'I-*.  l.S  I?4'3 

Or*.  IS  I»44.49 


'S2U 

-  n, : 

19^ 

—  1'* 

lOH 

—  HI 

.')7 

—  1  *.4 ; 

9*4 

■H  ■ 

•*®4 

33 

-  n-i. 

PUBI.IC  UTIIIIY  BONDS 
Inf 

Rale  Due  Payable 


Unlisted  Canadian  Stocks 


Montreal  and  Toronto  Curb 


V.1'i  E1.vj 

ioalf  ua 


4!.3»J  18 
118  1ft8 
1(„1  140 

ICft  .. 

23  in 

12iS  Rt, 
R5U  Tn 
149  140 


5 

1  40 

24 

17 

100 

110 

f»6 

TOT 

H4 

70 

(».*) 

t»»/ 

4 

g*} 

.3 

30 

40 

87 

Int. 

15*',/ 

10 

T 

r, 

3*> 

24 

fi(K- 

as 

22 

bOc 

24*5 

T!» 

161,00 

lipl.j 

ai 

IHff 

12^’ 

SI  00 

w 

fi 

108 

100 

A 

•40 

15 

o.'D/ 

32  */ 

18 

8.5.; 

:‘G*, 

'K 

$2  SOb 

S2^^ 

$2 . 50 

3 

Sh 

2.5 

39 

14’ j 

Ini. 

100 

95 

"'"1 

IK’s' 

18», 

7 

V)0 

NJU 

40»^ 

31*  : 

f2  00 

H  (. 

2  OU 

L*i 

75 

80 

r»K'i 

s^:. 

HI 

22'* 

l.-^ 

U.oo 

IH 

12 

76 

j-t; 

I8*<* 

1 

18. 

12 

t;D> 

ft2’  ;<• 

<3 

42 

.HS 

>s.  ro 

I08*j 

•  n 

24 

I8li 

oOc'.lH 

8!)'^ 

80*./ 

11  -tOh 

88% 

2k 

Int. 

IOO 

i05 

0 

\t\ 

•• 

7:1*/ 

4'')^ 

*2  no 

108*  . 

V , 

12*; 

‘I’i 

Ml 

21 '» 

1 

z  sv; 

1  Oe 

38 

81  *  3 

1.32 
.3  » 

IHfl 

1 

UA. 

106  >d 

lO.M 

lOt; 

4:U:* 

1 

MH 

1  .6 

1 4.1 

A 

7  . 

01 

J3.00 

8 

1 : 

'.S 

';•> 

28 

$]  00b 

«,!>  *  ^ 

21 

$1  (M>b 

12,5 

16 

1  1 

4  OC 

‘s 

ll 

8 

:i 

3Sc 

12*1 

hd; 

6 

a«> 

5f. 

S-I 

40 

$1.0(J 

\\M 

63 

S'  ( 

1  X 

83 1.; 

MH  . 

T'", 

4H 

46 

$2  00 

110 

105 

7' ; 

36’  i 

2HV* 

$1.50 

f  O.'g 

f-fl'i 

•r’ 

31 

28 

$2  00 

»i  ■» 

:k 

h'  V 

102 

H8 

9^' 

45 

38 

fl.GO 

180 

HJO 

1 54  ’  i 

'1 ' , 

20  > 

2 '■’?•*] 

"Cl 

90c 

1  25 

fiOc 

5’.; 

4».j 

1 .7 

u 

4nc 

101 

87 

8'  , 

i» 

S 

•• 

42*  •; 

Ft; 

$2  00 

43' ; 

3 ; !  •; . 

I 

.  ’ . 

131  ■ 

no 

i8(;  ' 

•  ‘  . 

Hi  " 

$2  00 

S'A 

1  J"* 
18 

f3  •(( 

2*i 

18 

219 

600 

230 

ib  00 

g;: 

LiO 

/H 

IHL 

ij 

IJO 

9ti 

7^ 

3  :  () 

1  80 

s 

70c 

66 

00 

86', 

6'  < 

lOlC. 

102’* 

y] 

2:’ '  ■ 

IMI. 

52  00 

81 

80 

1  10 

KH 

u  OOh 

‘ '  S 

$8  00 

I.Ui  ‘ 

127 

fy'c  ' 

23 

2'  ’* 

■JV;, 

$I  0(1 

e' t  S  r*it  K 

I''. Op  ' 

to  )  Aca'lla  Sugar  .  ,  , 

:  .A^hp.itf»<  .  . 

5^  Aluminium  Ltd . 

41.20  Do.,  pref 

i*  50  j  Bathurst  '  B'*  . 

0*^1  ‘  Heath  ( A’* 

7''j  i  Beauharnois  .... 
'•'.’i  ■.  Beioing-Cort  icelll 
I  ‘o  .  pref 

•  .  tfsell  aSi  (’o  , 

|5.0o  J>o..  pref  .  ... 

n.  C.  Packurs  . 

-  Bright  Co..  T.  O . 

.  .  l)o„  pref  . . 

Bulolo  Gold.  .  .  .  . 

|!  flOC  Calgary  INiwcr,  prrf  .  . 
• . .  *  ( 'an.  A  I  >om.  Sugar ,  .  . 

,  . .  <''an.  Bud  Breworlc*.  ,  . 

Cunaila  .Malting 
('unat.u  Paving,  pref 

79i.  t/un.  \'incgari  . 

Cfti  .  Starch  . .  . , 

Do.,  pref 

Int.  Can.  induMlrlee  Tl“.  .  . 
...  Do.,  pref 

Can.  Int.  Invest.  Trust. 
t>tK'  Do.,  prrf  .... 


t^an.  P.  ft  P.  Inv  .  . 

Do.,  pref  . 

j  Can.  \  ic  kf  rp  .... 
j  Do.,  pref  .  , 
i  Can.  Wefctinghouse 
,  Can  Wire  B.  Boxes  A 
(.'utcflli  Food  Prod,  . 
Do.,  prel 

I  City  Gaa  ft  Ele<*tric. 
Cons.  Sand  ft  Gr.,  pref 
f’laude  Neort 
I  Com  Alcohol 
I  Com.  Alcohol,  pret 
I  ('oiiF.  I^aper  Corp 
I  C’op.d.  Pro...e  Ltd 
'  Corr.  Pap»'r  Bov.  prrf 


David  ft  Frere  B  '. 
i}cha\iland  .Vircraft 

1  )l'.,  fuff 

Disher  Stet'l 
DtJ.,  pPr*f 

n<*m.  Kngirieerjog 
IhuTi.  Oilcloth 
1  )tirn.  P  ft  r.  ritui)** 


Flfci  .'VircrufL  . 

I'uirchiM  .Xircrafl 
,  !*ow .  Sec 
1-  raset  K  tiy> 

I  '*»  ,  V  ot  Iruat 
Freiiit.mV  Ltd  .  pref,  . 
ti.itincau  Power . 

I  “•/  .  prcl  .  . 
ioMi  Stcfl  Wares,  prtf 
Hoiify  I  '♦•w 

1  )o..  pj  8  f  ... 

liu(ither!8tiioe  Sh«>«; 

H  ydn*  Electric  S«v  . 
Hunter  t  .  Oil 
lilt.  I'aUtU 
Dti.,  pref 

Int  Nleta!  liidusl.lc;^ 

I  lo..  fM ef 


pi',  TV'  ■  *. 

l.aM^;rc>  Ltil.,  < oiij. 

Dll,.  |)i«*i 

L.  Sf  Jtilui  I*,  ft  P 
Mantifhc  Tel  ft  Tcf 
I  »«)..  plcf 
Mclcliers 
1  >»>.,  jiref 
.Mercury  .MilU 
I  to.,  pref 

Montreal  la.  Power 
Mont-  U.*f.  ft  SI.  \  .T.. 

•  Do.,  firc  f . 

.Ma<  ].areii  P  ftp., 
.MacKcnTe  .Air  Servicje. 
North  Star  Oil 

1  to.,  fin  f  .  . 

On*,  silknit . 

I  »o.,  pref 
Pttlon  Mfg 

Do.,  pnf  . 

Power  ‘  ’<iri..  pr  f  .... 
ITai.'i  Citie.s  i  'll 
Quebec  'rclrphoi.e  .  . 
Iteliiirice  Grain 
Koicri  .Mitchell 
'  Ho., ert  .’Mnipson,  pref  . 
Rogers-  MiiitGlic  Ua(ii«i 
.'ur.'jia  Bri<igH  .\  ’  . 

Do..  IV 

So.  Ca.n.  Power.,  piet 
Stand.  Clay  Pro*l 
StUMi.  Puv .  \  M:itor«.\l 


ThiiH,  M..,'.*d 
!  »o  ,  t>u*f 
I  'tutcii  h’utd.  firef 


Prev  High  l*«w  Price 
cioce  Change 

n  . 

82  >  83  roii  —  IM 


,  - 1987 —  Current 

Ask  High  Low  Div.  KaU 


1.89  1  50 
112  10? 


-Id 

89 

I3B 

7i 

*S^4  180 

60S 

12  ji 

—  a 

ISO 

9 

994tf 

9^4 

109 

10 

180 

12 

— ’ff'* 

60 

69 

1008 

22, 

fit; 

--  H 

"45 

39 

9D< 

10  ; 

82  5 

1" 

570 

10*4 

— 

:o8i 

38 '/ 

10 

—  H 

IHO  ! 

*> 

!  10.5 

10. • 

220 

240 

ISO 

163 

90 

*‘9 

lOc 

.5960  . ! 

“JN 

42  .. 

U2 

r.* 

.^4 

"*4 

18 

2  D  * 

...  1 

500  * ! 

16 

-i- 

200  .  . 

6 

20 

2  4 

4 

'H 

id; 

5'; 

10 

11  u 

^,30c 

2.'T 

2  sr 

4  c 

6.5 

61 

?"r 

40c 

-10c 

iSOO 

4  00 

*4 

100 

4% 

52740 

2D» 

I*  1 

!‘3;  s« 

95', 

* 

125 

1  -« 

2*  ? 

:4  , 

KtiO 

22*; 

■  Supplied  by  Rittenho\ise,  Hamilton  ft  Co 
Torofjt<i 

IndiDtrlal  Stocks  Bid  A*i 

I  ,\cme  Farmers  Dairy  7^^  pref.  3.5.60  41 

4^  .Algoma  <''orp.,  com  11.00  E 

'J  I lo ,  r,«';  pref  89  00  '*! 

*..rBndrnm-Heiider\on.  com  5  00  i 

J )(■>.,  pref  .  .  .20.00 

"■  ■  ■  ‘  B.r.  Puin  ft  Paper,  com  30  00  Si 

••iirr®nt  lOO.OO  10' 

Bunn  i- Co.  Lio  A  -  7.00  ! 

Do.,  ■  .  3  PO  ' 

I  C  an.  Industrie^  A’' com  24t 

i  Do..  -  IV’ com  219  221 

1  )o..  T''t,  nrcf.  .  J5I.O0  lo*' 

a’  Can.  3'ube  ft  Steel  Com  .  10  00  If 

*'  Can.  Mestirighouse  .  .  59.25  6^ 

;  (  husc.  W.  8.00  pref.  bonus  26  00 

i  Claude  Neon,  pref  ...  7  00  11 

./*•  Dom  Found,  ft  Steel  66^  pref.  97.00  lOf 

Dominion  Wonllene  6‘^’c  pref  .  3  00  -J 

t  Dunloo  Tire  T'-f  pref.  ,  .  9100  i*4 

Goderich  Elevator  ft  Transit. .  4  50  f 

Guelph  ('arpcl  6*i*c  prel.  .  .  .  105.00  10' 

Do  ,  com  24.75  2t 

'  Highland  Dairy  7‘‘r  pref.  ...  78  00  81 

<3  qk  I  llouther  Brewing  ('nrp.  prrf.  2.00 

j  Kirig.Hton  Shipbuilding  f  nits.  .  5.50 

•  I  toL  !  Mo.-rUon  Brass  7'',.  pref.  honua  10  00  R 

'.A .  .  Mount  Royal  Hotel  6^  pref  .  4  00  4 

•  I  A4»u  ,  New  Metnoo  Laundry 

:  |.rr(.  bonus  .  90  ni)  94  00 

Provincial  Pap<*r  1%  pref  .  107  00  108.00  [ 

■  Ttohiuson  Con.  Cone  <D.  1.00?  10  00  H 

—  r/  P.uddy.  E.  1...  pref  *  «32 

«"'ao  Ma’j<lard  Fuel,  com  .  4  30  5 

^  Standaro  Fuel  6.*  pref  ...  90 

^  Toronto  Carf)et,  com  -^3  00  65 

rn  Do..  6''t  pref  68.00  (i2 

*  ,c'  1  iiitm  Farmers  .  I  .50 

‘  I  f. itod  Steel ‘  A*’ 6*'"^  prrf  1“  00  18 

,  \i*erf>y  Mfg.  pref.  ft  Ht.s.  16.00  18 

'  Western  Oatn  fi*.?'!  pref  b  .  4  60  6 

Trust  ft  I/Oan  Stocks 

('bartered  Trust  ...  9R  00  102 

I  Commercial  Finance  Com  2.  .60  3 

•  OA  ’  Guelph  Ont.  Inv.  Par.  48  00  .52 

.  A  '  Loncon  ft  Western  Trust  .  .>0  00  64 

,  aSherbrooke  Trust  120  00 

'  Sterling  'I'rdsf  42  00 

3'radcrR  Fin.  ‘  .*\'’ com.  .  13  0‘‘  16 

Trad'Ts  Fin.  Inc.  RighU.  10. (M»  12 

T'-usts  ft  (fUR’‘anl«e.  ,  ,  29  00  31 

;  liiMiraiico  Stocks 

.a'  i  Canadian  Ins.  .Shares.  .  .  ,  16  50  19 

^  j  ( hmftHicration  Life. .  1 14  00  117 

,  .  Dominion  Fire  Ins  ,  134. (Ml 

‘-;v  Dom.  of  Can.  Gen.  Ins.  .  .  120  00  VJfi 

'  Empire  Life  25' t  pref  ,  12  00  13 

Feueral  Fire  26\  pref .  41.00 

(;reat  We^t  Life  Afisce.  .  310  00  330 

;  Halifax  Fire  Ins .  23  00  2*4 

t  imperial  Life  ...  860  00  3Vo 

I  Manufartur4*r.s  Life  Ins  .  .  260. 0(»  270 

{  M4>nar''h  Life  24  OO  26 

j  Sovereigii  Life  16  OO  17 

j  Uf-le*’n  .\ssce  3’i  00  12 

I  We-iiern  .\s.sce.  C(»m  49  no  .'>2 

'  liivesiineiit  Trust  Shares 
j  Cat^  (ien.  Invist.  Tdd.  (D.  bOc)  9  0(i 

Can.  Investment  Fund.  .  4  05  4 

I  Can.  Inve.sl«»rs  Corp.  (D.  40c.*  h  00  9 

j  Cons.  Div  Standard  Sec.  pref  16  00 

Inv.  Found.  6%  pref.  boniu  56.00  .-i8 

?  I  riled  ('orp.  Ltd.  "A”  ...  23.60  21 

;  Do.'B”  ?o 


AtsAi  -ateil  1  ( ,  I  r*! 

■■  ^ valor  'I'eif phone 

Tt^  Beauhfjrnnis  Prwer . 

■  ^  Pell  Trl  Af  ('*»f  ada  . 

,,,  •  B.  C.  Telephone  ... 

“  ‘ Calgary  Power  i  'yO  .  .  . . 

Calgary  P«»wef  . . 

Can  Northern  Pow*'^ . 

a  Canadian  Light  ft-  Pwr.  (New) 

■  Cedars  Rapid*  Mfg.  ft  Pwr  . . 

fy  ^  Dom.  Gaa  ft-  Elect . 

Dominion  Tv'#.g*rapb  . 

.•kpii  Etol  Kor.tpr.av . 

42.00  GelineaU  Fnwer  . 

12  00  f'tatineaii  power,  .  . 

'*2  00  Hydio-El»(’..  Rond  ft  Sh . 

Ct  00  Int  Hydrfi  Eloctrie 

MacGaren  tpiehec  Power.  .  ,  , 
31 ,00  Msrl.arer,  Quebec  Power . 


10rt.no  IrtU  00  '  Mnntwal  I.Uiid  f*n^r 
7  00  9  00  Monfreel  Lt.  Ht.  A  Pwr. 

3  00  4.00  !  Mor-treal  Lt.  Ht.  ft-  Pwr. 

240  00  ’  Montreal  Tramway! . .  .  . 
ojo  nn  222  00  Montreal  Tramway*. ... . 
151  00  15*1  00  Montreal  Tramway*.  ,  .. 

in  no  13  50  National  Light  A  pnwef . 
59  25  62  OO  Newfoundland  Lt.  ft-  Pwr 

•'6  00  '  Ottawa  Electric  Ry. . 

**7  00  11  00  !  Ottawa  Tut.  Ht.  &  Pwr. , . 

97  00  100  00  '  Ottawa  Valley  Power.  .  . . 

AO  4  00  Power  rorpnraflon . 

9*1  00  pi  00  I  f'orpnratlnn . 

4  50  6  20  Saguenay  Electric . 

105.00  107.00  !  Pairupnay  f"*"  ■  ,  ■  ■ 

24  75  26  nO  ■  Shawinigan  Wat.  ft-  Pwr. 

78  00  82  00  J  Shawinigan  Water  A  T'wr 

*2  00  '  I’^**^i  Scruritiee  Corn  . 

r,  ^()  '  BVstern  Pwr,  ('o.  of  Can 

10  no  12  .50  i  W'innjppR  KDrtrjo  . 

.1  fwi  1  7.5  Winnipeg  Electric  A  ... 
*  Do..  B  (Inc.) . 


.  *S'‘, 

MN 

ONL 

May 

1.  1358 

.  S’; 

.1.1 

('L 

July 

1. 1944 
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1 . 1 373 
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CN 
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1.  1360 
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JD 
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AO 

CM. 
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1. 1360 

....!,  -S 

JD 

c 
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1.  1964 

.  s 

MV 

CNL 

M»v 

1 .  1 953 

.  .> 

JJ 

«  I. 
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1.  1349 
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•M 

c\L 

Jan. 

1,  19:,i 

.  6’-^ 

J.f 

(  N 

Jtjly 

I.  I94-. 

. 
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i ' 

I'eb 

2.  19;s 

.  7 

AO 

CV 

Anr 

I.  1342 

.  S 

JD 

CN 

J'dy 

1,  1 3  .  ',  6 

.  6 

.1 D 1 5 

r'V 

.Itjn#* 

1  S.  1 34  1 

MV 

CNL 

Mx  V 

I.  13.57 

AD 

CV 

K  pr 

1.  1344 

.  h*i 

FA 

‘  .S  L 

IcK. 

1.  1961 

.  y. 

MS 

c 

Sept. 

L  1364 

.  S' a 

.  a’ 5 

. 

MN 

('Nf* 

May 

L  19f,7 

FA 

h  •!>. 

1.  13.56 

JJ 

r 

Jan 

1.  1973 

_  fi 

AO 

CNL 

April 

L  195S 

.  4H 

AO 

CNL 

April 

L  1355 

J.1 

rVL 

July 

1.  194! 

r  «  »  >.«  «  6 

MN 

c 

Nov. 

f,  1343 

• .  4*9 

.  4*.J 

JJ 

c 

Jan. 

I.  13.56 

JJJ 

«■* 

July 

2. 1351 

•  s 

AD 

CM, 

1  let. 

1,  13.57 

—  e  ’  5 

AO 

CNL 

Oct. 

L  1370 

4l; 

.MS 

cvr, 

Mar. 

1 .  1 363 

a  a  «  ■  «  a  6 

JD 

CNf 

Dec. 

1.  1357 

. .  Jl? 

.M 

CN 

Jan. 

L  1353 

JJ 

CV 

Jon 

1.  1 366 

......  4 

AO 

CM 

OcC 

L  1967 

•  .  .  ...  .  4 

AD 

c 

A  pHI 

1. 1961 

•  .»•«.  S  *  ^ 

MN 

CNL 

May 

L  1 3 -.3 

....*•  s 

.l.t 

CNL 

J’.lv 

L  1343 

RAILWAY  AND  NAVIGATION  BONDS 


,32  00  ^  ^**'*^*'*  ^**‘^**'****P‘*  . 

30  '  5  25  i  ^®*i*dian  Par.  Railway . 

90  00  I  Canadian  Pacific  Railway . 

00  6.5  00  !  Canadian  Pacific  Railway . 

on  mi  I  t  an.  Nat.  RIy.  (Dom.  GuarA.  ', 

(^an.  Nat.  RIy.  fTMuf.  (»uar.).. 
00  18  00  *  G)om.  Guar.)  . 

00  18  00' 

.60  6  60  I 

00  102  00  i  Ahitibi  Power  ft  Paper  . 

60  3  00  I  ^^adia  Sugar  Krf . . 

00  .62  00  -Alberta  Pacific  C.rain . 

00  64  00  I  Ames  Holden  Tire.  .  .  ,  . 

'  .Atlantic  Sugar  Utf  . . . 

‘ ■  British  ,^merican  Oil .  ,  . . 

00  16  0.1  British  Columbia  P.  ftr  P . 

(MI  12  50  I  T^rit.  Columbia  P.  A  P  . 

00  31  bo  Ilriiwii  riimpany . 

<  alg.-iry  Brewing . 

50  19  00  !  Canafla  Bread . . . 


INPU^THIAF  BONDS 


1 14  00  117.00 

134  (Ml 

120  OO  128  O.'t 
12  00  13  60 


C anada  Cement  . 

C anada  Pancr . 

Canadian  Cannrrs.  .  ,  . 
Canadian  Con*.  Felt.  .  . 
Can.  Int  Invest.  Trust 

Car*adian  Vickers  . 

Cofisolidated  Paper  .  . 


soil  00  3Vo  00  GoriiolMatpH  j'aprr . 


Vancouver  Stock  Exchange 


For  week  ended  Sept.  28th. 

By  Courte.sy  of  Montreal  .'-ilock  Exenang' 


SO  1.26 
hO  i  .  J'5  1 . 30 


1  Amsl  Oil 
i  B  C.  \Kkel 

'  Beaver  Silver . 

(Bralorne.  .  . 

$2-00  {  ('almont  0*1 . 

Capiral  Estate . 

r  ft  E.  ('orp . 

(  ('oaet  Brew 

7''o  (^ongreh.s  Gobi  ,  . 
Crows  Nest  Oil 
'  I'entonia  Mines 
$l  00  F'ast  Crest  Oil. 

$1.12  I  Fairview  .Km.  (ioicl 
!  Federal  (jold 

'  Freehold  Oil  . 

.  j  Geo'-ge  Copper- 

,  (JoW  Belt . 

60c  pt  (  (',t>!d  Mountain 

;U.  i  firandview  .Mines,  . 

;  Haidtt  (roUl  . 

60c  liargui  ( 

.  .  •  !  High  '^arree  ();! 

-  j  Home  Gil 
’  Hom»*  Gold 
;  If. ter  ('(lal  Ar  Cok«- 
$t  00  j  Island  Mo'intain  Mns 

•  boot.  B-lle 

laOWM  y  Pet  . . 

.  j'  Lucky  Jim  .  .  . 

A  j  Madixon  Dd 

'  Mak  -'iccar  Gold 
D.c  j  Mar  .Ion  Oil 

I  Me*  h-Segur  Exp 
j  .MetaliuR  Mctali 
6  c  !  M  rc-iry  ()l 
■  Mill  Cilv  Oil  . 

Mfuh'l  Oil 

I  .Mouari’h-Rfiyaltjfs 

I  \'i  -oltt  .  a 

6  c  j  No* lie  Five 
.  P  air.c  K,.yul 
.  Okulta  (»jU  Com 
Pi-rtlta  (»iU  .  ,  .. 

6'  6  '  Pil'it  Gold  .  . 
j  Pioneer 
Porter  Piano 
i*-cniii‘r  Border.  .  . 
41  OUo  U  M  viM  M(‘! » 

J I  ()0a>  ,  \i  -hef  V'^lihgton 

R  'lia-.  . 

R.uio  Gold 
^  K*»uard 
$•)  0  ;  it.ifu.s  \i-g«Uit3 

'  Roth  Houc  .  ... 
j  al.nno.i  i/otd 
.Shceo  CVeek 
$3  (10  I  SilvoVsmith 
2'  o  I  S;Ler  Crt‘->t 
60  r  b  ’  ■  S  i;.lo  h  . 
dOe  b»  i  \  a  alti 

;  \  i*l.‘l'e  .  . 

•  V  iKirg 

\Va  ejlj  Tangier 
w  r.,  \Bu*v. 

»V  jiro 
W  ULewarfi; 

^  mr  Cdrl  .  - 


01  ‘ 

.20C^-  .20*  ' 


'(»  (in  I  (binsoIMafed  Press . 

26  Cumberland  Uy.  Coal  .  . 

7  Tm  I  I  InTpIr.inn  Coal  . 

•»  01)  '  ^  *on*f'''on  Realty  .  . .  . 

“  ^  p,  *  rtcmin'on  Sq.  Corp . .  -  - 

!  I'cm.  Tar  ft*  Chemical . . 

j  Dominion  Textile . . 

^  'u  I  I'rnnarona  Pauer . . 

,J  „„  ;  Do-Hp,,  p,:,..*  . 

{  Eas*e-n  1  >»*.'*es  . . 

p8  (m>  i  F^de'-al  Gra'n . .  . 

J  j  '  Kra.xc:  . 

*0  o/i  1  ^teolworrx . 

^/-ea*  Lakes  Paner  . 

Gypxum  Llm"  V  Alabastine. . 

a  f-'tev.city  Baking . 

Ir.ter  P.  ft'  P.  of  Newfid  _ _ 

t  Kingston  Elevator  Co  , 

*•  i  Lake  ft.  John  P.  ft-  P 

lose  ,  Lak®  ?.t.  lohn  P  A  P 

0~'-  ^  ,  Lordod  •Ca'-adlan  Invest . 

121  ■  ;  Lir.»on  Apartment^  . 

01  G*  '  Man'®  Leif  VtUllng  .  .  . . 

40  i  Mi«sey.Ha.-ri* . . . 

36  '  M^'Cn'l  Frontena*' Oil . . 

,60  Ms-cury  Mlil* . . . 

ha  ‘  Mc-sey  Paper  . 

50  Do .  .  . 

02  L  I  'L-'»r.  ')T)*a~'o  (*aner  ... 

06’  ,  i  MeGoDoHtan  Building  . 

P2  *  i  Montreal  .4pt  ...... 

12  '  Mnnt-eal  Cottons . 

05  j  N..S.  Steel  ft-  Coal  .  .  .  . .  . 

01  G  ,  Penman’s  f.td  .  .  . . 

05'.  ;  Provincial  Paper 

30'’  j  Queens  Hotel  . 

23-.  ,  Railway  T3xch.  Bldg  . . 

02’  **  I  Restfgouche  Co . 

n  •’  I  RIordon  Pulp  ,  . . . 

01  ‘ ;  j  Sre-I  Canada  . . .  . 

0*  D  ■  Cnited  .Amusement  ,  . . 

12*4  i  T’nited  l7as  .%  Fuel  . 

22  1  I'hited  Grain  Growers . 

(>2  I  Western  G-air' . 

21  ■  Windsor  Hotel  . 

6.>*  '  Wolrhausen  H.it,  . 

9.5*  C — Canada.  N— -New  V-j 


J*'.  Investment  Trusts 

.16’j  (  oro plied  bv  Jer.kj,  tJwvnn-*  Sr  ( 

0.4  !  '  BM 

20Ty  !  •British  Type  I.-ivesto.-*  2  . 

*3*  i  Fu-;d.  Trust  Shares  ■  A"  .  ...  6.4? 

40*  j  liu.'TV'  .  4..>d 

26*  :  •.S‘jp‘*r-. G.'d  ohar-'s \-‘W  ...  11  6 

06  Can.  Xmeriv-an  Trust  ....  i  40 

i)4\.  Can.  i*'ternatior;a’i  T-ust  6L 

16  *  Comrnor.W'alth  Int.  Corp  ..  3.2' 

96*  ’Div.  Tiu.st  <har-<  B  * .  ‘i\ 

16*  *  Dv>  ,  . 4  .16 

02  •  Do.  D*’ . 6  3> 

30  ‘Ind  p^  '.dence  Tru*Rt  .  2  >4 

04  I  '(juarN'.'ly  1  nrorae  Sbare.s  !•*'. 

01  •  J  I  •-  i  iti  d  Kiwd ...  .  J'l 

:.4  *  *’’i  ivd  Ir.iifance  Tru<»t  .  I 

17*  '  •CfiiiiMi  \’.6'.  Bank  Trust  2'  ■ 

0!  \  Distributor^*  (>roup  Inc. 

.79  ‘  No”.  .Vmcr  'I’rmt  Sna'-L^s  19<’'3  2.«<* 

06>«  *  Do.  19*5  ,  .  .  ,  2.9s 

02  *  ,  Du..  19.^6  .  -2.90 

02  i  >o..  1  (  68  2  6  * 

06*  •(.Tumulative  Trust  Sharex  .  ,  5.36 

87  .iiiioricaii  l>'*nodtor  4'orn. 

.0P,j  •New  Corp.  'Prust  Shares  \oc  3  05 

0  4  •  •  1  >o.,  I  >i<tfib  8  06 

.20*  •GId  Co-p>rate  Trust  Shares  2  3'i 

.07  C’altln  Hulio ‘k  ls^uo% 

29jv*  Cana<*>ah  Inve-^tment  Fund  .'i.-95 
01*  ;  Elec.  1  ighr  X-  PuH .  14 

00?.*  '  *  Do  ,  TV  .  .  10 

02'‘'-s  *  T»o  .  X'nting  80 

M'2  ‘Na-ioi  Wide -ectirBiCi  ‘tt 3  8^ 
OHV  •  Du,.  \  eVt-'g  .  .  I  S:\ 

2H  *  •  .  '.  Kiind-f 


Jsn  2.  19*? 

r>aa  15.  1*’4« 
1.  |0.|  :, 
IVh.  1i>.  |0-,i 
S»pl..  I.  lO.M 
J'mn  1  .*»,  J0,\.*> 
Jtjiv  1 .  108* 


J'Ui,  J.  lOfiO 

<‘'**-  1,  I**'.)! 

■I.....  1,  lOjs 

.'«n.  1.  tmo 

1,  no  I 
I.  104'! 
V<.v,  1. 

1.  )0-.A 
4l>r(1  1,1040 

'isv  I.  104  ; 
'IIB  1.1 '’4  I 
1.  1''.-| 
li'N'  4.  I**’,^ 
M,v  1.10M 

!  prif  I .  in,n 
11,1.  I.  10  <. 

*"e  ’.  101  ' 

.I'lti'  ■’.  I'.i:  I 
.lifl,.  10.- 1 

.hiT.a  1,  104., 
I,  foi» 
Mny  I.  lot't 
Mm\'  1  0,  1  04  0 
4l.ril  I,  (04K 

y<.v.  10.  I0-.| 
Unr.  I.  |0-.o 


May  1.  1'‘t0 
■Aug,  I.  1010 


'’M.  Mar  I,  |0|0 

'■  I'lly  1.  104<l 

<V  .luly  I.JOhO 

I'NI.  May  1,  lo-.o 

July  1,  loot 

^  July  1.  I  On  I 

•INI.  Juno  1.I04K 

•'  Jan.  1,  IS  Iri 

<'\I-  July  1,  |04‘) 

'IM.  Ont.  l.i,  1047 
ONI,  Ont,  I.  1040 

OM.  May  ),  IS-, 3 

.  July  1,19!. 

CM.  Mar.  1.1910 

l''«> 

'  .  .  July  |R,  IS44 
ONf,  July  1.194.4 

Ol.  N’ov.  1.1910 

OM,  Julv  1.1939 

ONt,  Nnv,  I,  13.-, I 

f'i  May  I.  1.947 

O  tVov,  I  ,  1  04  ■* 

I"  fJ'  t.  I,  :94J 

ONT.  Fnb.  I,  194*1 

f’l.  J'jnn  30,  J  94 J 
<'\L  July  1.  J94.1 

C  Feb.  1,  lO.iS 

•'.V  July  1,1944 

Jan.  2.  I94'< 

C\l.  Ja,  e 


7  K4 
—  Loudan. 


Jan.  2.  I94'< 
Jar  2,  194'* 
J4n.  1.194.1 
April  1.  1943 


Winnipeg  Stocks 

ft.’k  t'aded  ir.  as  at  Stpt.  2Vla. 


I  y  I  .M)«rp|lan<H>(H 
9,6  j  IDacer  Lumber,  pref  .  .  . 

I  Do.,  com . 

f»0  ■  ,. 

p.j  1  '  ariaa:ari  .ti'-ways, . 

(‘or-.  Pap^r  Box  Com  .  . . 

'**  Crescent  C  reamery,  pref  ,  , 

l6om.  Lnv.  and  (  ar.  pref.  . . 

0:)  1)0.,  cum  .  .  . 

!  Federal  (xrain.  pref . 

4  Do.,  com 

;  .  RelUnc**  (train,  pref  . 

i  1  Tiited  Grain  Growers.  .  .  . 
Western  Hrewerio.s  .... 

!  Westerr.  (Hain,  i>r»  f  . 

I  West.  Steel  Proa.,  pref  .... 

i  Wlrg4  Limited ,  .  , . 

'  lii^uramT  Trust  ft  Loao  Etc. 

30  I  Beaver  Fire  Ins  .... 

30  '  Can.  Fire  Ins  . 

70  !  Canadian  Indemnity  .  . 

I  Cft.  West  Life  Asance.x.d..  . 
3.5  Home  Inv.  ft  Saving.  Aan. 

1 5 '4  ‘  Monarch  Life  lO'J.  paid.. 

.60  I  Nor.  Ca-).  Mtg  ,  pref  ... 

North  Mtge,  part  paid 
25  !  Northern  Trust 

75  >*ov4»reign  Life  25*^6  paid  ,  . 

Traders  Building  .Assn 


twr.^kL«»)r-n 


LJBIiUI 


Drury 

,  A  N  i> 

Thompson 

MEMBERS 

MOMREAL  STOCK  EXCMAVCF. 
MONTREAL  CURB  MARKET 


General 

Srokerare  Service 


BUYING  SUPPORT 
FOR  THE  MARKET 

!  SEEN  THIS  WEEK  ..  ,, 

'  D  I  D  •  I  C  II-  f  .  proud  of  in  the  manner  in  which 

Rental  CWPamcky  Selling  Last 

Week-End  Followed  By  developments  la  Wall  Street 

e  CO  very  closely  is  the  opinion  expressed  ^ 

ic  TI4F  WOR^T  OVFR  ?  ’I  Mathewson  &  Co..| 

lb  IHt  WUIOI  UVLKr  .members  of  the  Montreal  Stock  Ex- 1 

I  .  .  ,  .  .  ■  a  ■  •  '  clianse  in  their  latest  market  let- i  .  y  t  •  i.  a  i  ■  /-  i.  /- 

Financial  Opinion  Swinginsiier.  •  Securities  of  many  leadiu-  '*■  Earnlufis  of  Hums  Ac  C  o..  Mmi^o^.  ■  Canadian  Cornf 

Round  As  Sigrns  Of  End  To  I  companies,"  the  letter  says,  "arei  i  for  the  tir.sl  six  J.,,  ‘  1 1  Wn*r»  C*  W 

Liquidation  Accumulate  —  isellms  at  or  below  ten  times  their'  I I 

VVK  »  T  Tkinks  'estimated  lltOI  earnings.  People  ha\e  ®  -■  I  MONTREAL 

What  Lon^on^hmks  ,  securitler  ,  ^  IK  ,  '*■  ' substantial  wage  increaso  was 

.  j,..„  I*-’!*  tiuios  theli  urevaUinji  pari> '  '  !  luadc  effective  throughout  7*^*' 

Notwlt.istami.n.i,  f.  .  -•  -  ,  ^  cannot  be  done  i  '  i  '  P*^'>’’«  organisation  in  Marcb  of  this  - - -  - - _, 

the  industrial  section  oi  the  (  ana-  securities  sell  at  ihirty  oi  forty'  A  ’>ear,  and  it  has  taken  some  time  to  TI  rPTHin  AirT 

dlan  stick  nnrkt'is  were  nil  dut  inc  ,  |  nj^.s  eariiings  it  would  seem  1  adjust  prices  to  these  new  cind.  ULI  LI  LI  llJlf  ML  I 

th--  P  'sl  week  losses  as  a  matter  of  tliai  this  decline  is  largelv  nerves  A  s  '  iloiis.  Tlie  company  had  labor  c.  s-  A  lj\J  AjAiLivAlllv  llLil 

n ^  ^  ;‘.'n'c“r.’" i!"  faRNINGS  LOWER 

some  directions-  cspocialli  amou.,  i,,,ne  very  profitable.  Kiehanll  Colleii  ,  time  earlier  to  the  year,  wit  ch  In-  LinJIlllUUU  LV  TV  Lit 

the  base  nntal  Issues  itu  niaikcts  C  i^uydian  markets  have  fol-'  t.-,  ^  „  i  i^ffttred  very  materially  -  - 

>  !o,<cd  on  Wednc.sday  In  a  nuich  bet  Ml.en  Mr.  Cullen  m  as  made  presl-  earning  power  of  the.se  plants  and  August  Results  Off  $12,048  And 

:c:  t  or, ditloii,  and  with  a  much  more  m,iliing  to  be  proud  of  in  the  wav  1  ^  conditions  In  the  West  8  Months  Down 

cheerful  feeliug  In  financial  centres  I  nfortunatelv  with  P'*"^  t’^’Torations,  It  interfered  with  the  consumers 

ihas  it  d;d  on  the  same  day  last  iiiiei-lisied  slocks  and  « i\hat  no  phoiographa  tyere  buying  power  In  the  arca.s  served.  $12,519 

-^,0  ,.,,1.  ii.  .  available.  Th  s  i.s  bus  first  picture  KirnlnKS  for  Ju  y  and  August  - - - 

.  .  _  _  ‘conoill}  of  the  two  COUn-.,,„  - - -  mirra.,  ‘PI  atiir _  »  u-inninei?  Eloclrir  Comn.Tiie  re- 


^cya!  Pescs  F.i 


I.  rfr-.  i.i  !cj  an.,  ..  .onrrci’ 

Phone  HArbmir  125  4 


MEMRfRS 

THE  TORONTO  STOCk.  tXen^NC,t 

Rittenhouse^ 
Hamilton  &  Co. 

industrial  mining  »  OIL 

SEClIRITItS 

Cf— Tj/.»n4i<*n, c  tm  tf,.d 

RO  KING  ST.  WEST  TORONTO 

ELgIn  0247 

Crdr-.  t  a  i-n  .ill  f 


Steady  First  Half 

Canada  Packers 


Terpnto  Purraii  Th»  rinanclsl  Tiineii  ,  ’ 

Toroulo,  .  (' aiiadn  Tackers  lias  ],.j| 
EUilutalned  voluiao  of  business  and  phti 
earnings  durlni:  the  fust  half  of  the  ' 
companVs  fi.sral  year  at  apnro.vin’.i 


Heard  in  the 

Board  Room 


/>."  President 


BURNS  &  COMPANY 
EXPECTED  TO  PAY 
CHARGES  IN  FULL 


i  Earnings  Down  For  First  Half  j 
But  Improved  In  3rd  Qua:-ter  I 

Seen  ! 

1  _ 

PLANT  IMPR^OVEMENTS  , 


NATIONAL  STEEL  CAR  CORPORATION 

Analysis  containing  latest  Information 
available  on  request. 

MacDougall  &  MacDougall 


MEMBERS 

Montreal  Stock  Exchange  Montreal  Curb  Market 

Canadian  Commodity  Exchange 

226  Notre  Dame  St.  W.  telephone 

MONTREAL  MArquotte  5621  * 


"  ■  '  ..  ,,,,,,111  ‘‘"P'  '■’ptimism  ana  courage  might' 

some  directions-  cspociallv  amou.- 

ihp  base  metal  ls.«uos  -Itu  markets  Uauadian  markcis  have  fol-' 

, ’ii.<cd  n.n  W'cdiic.sday  In  a  nuicli  bet  low  ed  New  York,  and  there  is 


Itichanl  J.  t'DlIen 


‘PEG  ELECTRIC  NET 
EARNINGS  LOWER 


DIVIDEND  NOTICES,  ElC. 

penmajisjimTted 

PITIUEND  irOTirE. 


i'olldwliiu  further  eusim'fis.  wltli  ..j,  ol.iscly  allied,  any 


liille  in  tlio  way  of  t'uy’.ng  .^uppo;'.  iiu,\ciuciit  in  the  primary 
ilurinsr  riiiirsday.  Scpteinl'ei  J..id  loullncnl  Is  follDWO.d 

:lii'  f'diiiwim;  day.  Frlilay,  liriiuj;lit  a  oiidaiy  maiUcis.  .N'evert 
re;', liar  .ivalanche  >'f  selling  with  inaiscrimiu.itc  decline  in 
pr'ccs  .siinplj  melting  In  all  seettuns  most  unph 

<1!  the  list  I'here  was  a  hall-hr.iii-  jn  as  I’liuditinns  in 
I'd  tali'  i>n  Satiird.'iy  .at  the  diien.ii-.  uj  ,  boi,,  make  for  optiu 
wliieli  fa. led  to  hold  ami  stocks  wen  if,  i/.  sf. 

again  being  oifered  fteelv  at  the  >«ti,aaal  St.vl  C^lT 

I'lose  with  ni.m,'.  te'w  low-,  on  tii, 

m<ivf  mem  ■^11  iw  ii  I  'l  Ihe  d.iv  |  Disciissltig  the  outlook  1 

.\  .■.liom;  I'pi'irng  on  M'vmlay  wa-.|,i|  Sti'el  i  ar  Corporation, 


ft'Ilowr.i 

,1  'll.i: 

;i  ret-b.uU  ’" 

w  .!  It-D'M. 

bat  the 

.t  hi';i!H.\  r;il 

:>  m  III! 

al',e:'b"'>b  .lUil 

ceiicra  1 

f'<!  Ihe  ik'J 

.  11' 

1  \\  cdi". 

.'.-.kty  bri’ii.glit 

fjlU’'  V\  7' 

1  v.lML'l 

b'l.viiig  til  g:vi' 

n  1 H ' ;  \  ♦  VA  .  *  • ' 

a.'i!  I'miiii’i.il  c'ltiittiiri 

by  Ihe  -c  :;i. ■ 

.11.:  i|*'\*’ 

l.ifimenl  Ilf  Hb' 

!"n.'’e;  !  1'.  ’. 

.'!  .’1  '^H'' 

I'li’gi  1  m.irkcts 

-incc  Hi'  III' 

•  ’pti-'n 

'f  the  I'rcsi'.U' 

I  Disciissing  the  outlook  for  Nation- 1 
l.il  Stiel  I  ar  Uorporation,  Ltd.,  and! 
the  market  protpeels  for  thOsliares, 
Macltougall  ^  Mitel 'ongall,  iiieiu 
hei-.,  ot  the  Jloutieal  Stock  Lx 
cli.iiig''.  lefer  to  the  possibilities  tif 
ineie.isnig  hu.siuesa  anil  earnings 


HUMBERSTONE  SHOE 
SALES  THIS  YEAR 
HOLD  ABOVE  1936 


j  pured  with  iTist  jeur.  -  ■  Shiiroliolflors  fvf  rorord  r>r  flio 

1  it  was  thought  necessary  by  the  Lros.s  vdlh  ?7s- S- '  November,  lySi! 

I  management  to  carry  out  a  rather  Jt.tu.l.i-  lomp.ulng  with  .$-ts,,S,.,, 

I  e.inslilerabUi  program  of  eapital  ex-  in  Augii.st,  IMf..  but  operating  ex-!  By  Order  of  the  Board. 

!  ppiuilture  daring  1037  including  the  peiisea  and  t.ixe.s  inere:ised  l>v  |  ROBINSON 

‘building  of  a  new  modern  abattoir  to  le.ivine  ti.  I  e;irii^  '  '  Sccretary-Trco.surer. 


.leerultig  from  new  lines  oi  produc-  Shar..hnlrl»v.  TnM  Af  lV1»»h'«.T  I reasonablo  to  expect  that  earn-  mu  ot 

:iou  ikw eloped  Within  reccTu  vears.  '^*7®**^*^  i  Inga  for  the  year  1037  and  the  work- !  taxes  a^  Increamd  hv 

It  is  pcMiited  out  that  denmud  tor  I  hat  Business  Now  More  j  tng  oapitul  position  of  the  company  |  ?k.f.lfi  n6s.  lea  ving  tie 

railroj'l  ciulpmeoi.  should  continue  Diversified  at  Hie  end  of  the  year  will  bo  suf'’ I  "f  .  l.SJI.IO.S  com 


I  liange  In  .MTiliidt' 


'  I  An  'nteiesfing  fntnr.'  o;  (h" 

to.v  t.bo  Sduie  kvel  a.s  the  same  market  devrlopmem <  w  as  t  he 


r  tltc  prese.u'  fall  ly  tut.sk  for  .some  years,  .istluin 
a  C' 'iisuler.'ible  shortage  of  tuod- 
ern  roliliig  stock  on  the  t  auadia.n 
railroad;.,  due  to  the  curtallmeut  of 
itnr''  of  th"  hiiyina  diirtiig  the  depiessloii  >ears. 


IN  GOOD  POSinON 

Toronto  Bureau  Tbe  Financial  Timet 

Toronto.  —  of  Ilunibera-tono 


building  of  a  new  modern  abattoir  to  $r.l2.TI!i.  le.iviue  ti.  I  earn 

'at  Calgary,  which  should  be  com-  iug.s  of  $177.1-1;’.  comparing  with 
'  pletod  by  December  1st  replacing  SlSO.Dl  a  year  ago. 
the  old  ono  at  that  point.  tho  eight  ninnihs’  period  gross 

Despite  the  foregoing,  it  is  consld-  e.inilngs  were  .T1.J  »L07k,  •,  gain  ..f 
ered  reasonablo  to  expect  that  earn-  $U).a.3-ld  but  opcraling  exponsosand 
Inga  for  the  year  1037  and  the  work-  tuxes  also  Increased  hv  $ll7,.sfi.’;  t.. 
tng  oapitul  position  of  the  company  y-.f'Di.nkS.  le.'iving  net  for  the 
.It  the  end  of  the  vear  will  be  surh  Period  of  $l.Sk’l,IP.S  eomparltig  with 
a.s  to  enable  the  pa.vmeut  of  full  In-  $1,S3ti.fi27  in  tlm  eorrespondine 
tercst  on  It.s  funded  debt,  Including  pet  lod  of 

tbe  inrome  bond  Intere-f  as  well  as  I'ollowing  are  Hie  gross  e.irnlncs 
the  maudatorv-  bond  Interest.  oporaling  oxpen.-r.s  and  tr,vc.<.  to; 


•tretch  tif  1P3fi.  it  I.s  learned  liere 
Tt  Is  under.stood  that  the  business 
of  the  coiupuuy.  while  sublcrt  to  the 
various  tieu.is  of  the  industry,  has 
been  around  that  of  the  first  half  ,if 
last  fiscal  period 

EJarnings  for  the  year  ended  Marrh 
25.  1937  nmouui.ed  to  t7  <11  a  slmri' 
compared  with  Jl.S.i  in  the  preceduig 
y^ar. 

Former  Manitoba  Gypsum 
Official  Dies  In  Toronto 

Winnlpce — Wiltiflm  .-Vrmstronc,  o' 
this  cjty.  founder  of  the  D'lmininn 
Gvpsum  Co,,  .and  managing  dlreet'ir 
find  vleo-p-esldcnT  of  the  firm  when 
hi,?  company  merged  with  Manitoba 
OvTISUm  Co.  'lied  In  Toronto  l,,st 
week,  w-hlle  vi.sii'ng  his  dtuieb-ers 
He  Tvas  ip  hi?  Chtb  yec-.  VVhm  th.' 
companv  merged  vvifh  Menitoh:,  C.v;.. 
sum  tn  T'lll.  pa  rvTiialti, ns  vi,-.- 
president  sp.t  rrnnauiiu-  dt-v  t"- 
Mr  .A.mn?t'"ng  tetarei]  m  Kt;;  wli'i, 
th«  rompajiy  changed  hands, 

Aluminium  Co.  Of  Canada 
Operations  Continue  Good ' 


week’s  Tiinrkcf  devrloppietu s  w  a?  i  no  |  rarloadliig  figures  showing  '  Shoe  Co.  SO  far  this  ye, tr  ha  ve  shown 

change  in  ihe  ai.titiiiio  ot  tti,  n'.vl.s-  ^  .st-ady-  ineieascs  from  week  to  improvement  ovei’  Ihe  same  period 
"ty  .-erviee.s,  .and  Ih.'  brokerage  com  week."  the  review  sa.v.s.  "we  uii  'of  la.st  v-ear,  H.  H  Knoll,  president 
iniiity  a.s  the  p.inieky  niark''l.i  'if  the  d,.r.-,ian.I  that  the  .shottiige  of  rolling  and  managing  direntor,  told  the  few 


pi.'''  2  o"  ."  W'Tks  w'l'i't;  Miri'oeiled 
till?  week  -starting  from  Monday  • 
with  coiiipatatlvely  normal.  I'  sliU 
soin'''w  liat  ne:  vons.  mif iirall.v.  mar¬ 
ket  condnii'ns.  I/ist  week  tlei,' 
we"e  few  who  won!'!  d.ire  to  'tUC'- 
li'in  that  a  mat'’"  b'’:i"  market  wa.- 
in  the  tmiklng  with  many  produ': 
•tig  .s1,a  t  i.sf  ic,.  atl'i  r!ia"’.s  to  prov. 
tha*  .'"trh  .<  m.arkc*  was  aetuaily  'in 
i|<"'r'vnv.  I!v  th*'  ’it'dille  of  t'u 
nresen!  w-rek  op!ni''‘ns  weii'  be  nr 
'rcelv  rvpresse'i  flnit  .stoek.-’.  we''' 
'Irfinifcly  In  the  buying  r.mgc  -atid 
Hint  the  w'or.s*  that  co'ibi  happen 
ipirl  friiti!  ■war  -had  been  fully  'li.-'- 
ceiintc'l. 

N.'w  ^'o-V  opinion  .siiggcfitJ  the! 
apprehet'  'Oil  with  rerar'I  t.)  'he  1.a\ 
"It.- ntloTis  ,,r  tbe  R'losevelt  admin'.'' 
'•■at'op.  w'fti  fi'ar'i  In  many  q’tartiT' 


Slock  IS  rapidly  grow  tug  more  ap  ksliareholders  pre.sent  at  annual  mcet- 

ling  last  week.  Mr  Knoll  .staled  that 
I'caliiig  « irii.  the  pio.spects  for  the  Girders  are  coming  In  very  well  and 
.'lock  'll  the  cotnpanv,  the  review ;  that  conditions  look  ’’nuife  f.avour- 
'■"II' ;udcs  ■"1  he  .shares  of  the  .N:i.  ’able"  fiir  the  eurrent  year.  He 
'■"till  Srci'l  r.at  t'orporatlon  irnpear  ;  pointed  out  that  business  of  the  com- 
I"'  :ittra,'tlve  as  a  long  lenii  pau.v  vv.as  now  a.s.suinlng  greater  dl- 


tbe  inrome  bond  Intere-f  .as  well  as 
the  tnatid'alory  bond  Interest, 

GREAf  LAKES  PAYS 
INTEREST  ON  BONDS 


8  Years  Ahead  And  Earnings 
Satisfactory  i 

Toronto.  —  Bondholders  of  The' 
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.  (>•,  c  ih'i|..n.  The  stroiie  position  j  versification  tirirl  fli, it  whereas  It  had  fkreat  Lakes  Paper  I'ompa.u.v .  I. Intir  _  - - - - 

ii>  hi  b\  the  comiiany.  couple'l  with  I  largely  been  tied  up  with  two  large  ed.  have  been  notified  that  the  bond  _  N"'  turn  i.s'jiios  i  s7ii,|.7T  »]; 

ri  'iti'i.sij.illi  capable  and  aggressive  out  tacts  previoii.slv  i»  has  now’  interest  maiuring  t.Tcfobcr  Hi.  19.37  ‘ *  p,  .r.ta.se. 

i<iriag''ii"  III.  Iv.id.s  ti.s  to  eonclude  j  worked  up  a  sDeahle  hii.siness  w  ith  will  he  ptild  on  that  date  .il  the  liead  . . 

i.ii  ih;^  I'ompiinys  out!., ok  .should  sina Her  aeeouni.-  The  two  large  ae-  offlee  and  hranetie,?  ot  the  D.niilfi  j-..  ,  J  IJ  I  C  J 

oaiiiim  I.,  brighfon.  with  the  tiros  •■oiints  take,  anuitid  .',nn  O'lO  to  ituo  -  Ion  Bank  111  Fanad  i  th,-*  <  oniiiieni-  3IIVerWOOCI  nPaci  OOUnClR 


.Wi  -sm.  l.S'Ji  IDS  1  ST'ii.ie 


‘!ih!  fill's  ('oiriptinys  ofiTiooU  srujllrr  arci'unf.'  Tht*'  two  Uiriirc  •'i*'-  I  offlrr*  ond  hriUU'bffJ  *'I  iId'  Potnln. 

.  ''uniim  I.,  brighfon.  with  the  jiros  eotmts  take,  around  .'.nn.O'io  to  ipiO  -  Ion  Bank  111  Fanad  i  th,--  <  oniiiieni- 
■"'■t  "f  ili\ hlcii'ls  in  the  not  too  <fis-  oihi  p.iiis  of  shoe-  a  year,  about  SOr-,.  al  IBinoi.s  National  Bank  lUi'l  Tni.-t 


r.s*  that  ro'i''l  narp'-u  fi.ifur'’  a,  illstlnet  porslhlllty." 

war  -had  been  fully  'h.-'' ,  ;f  if  :f 

,  ,  .  i  Kelrin/ifur  of  Canadii 

i  opinion  .silggesfs  tne!  ... 

II  with  ro-oril  to  'he  l.i'  '  liel' .ittitor  rtf  '  a.nada  com- 
f  ,i.f,  R.io,=.Me1t  ndnitii'.'  ''''  ''>■.»  ««  conip.ue'l  wUli 

1  f'-ars  tn  many  qu.art.T'  'he  vear  of  "U,  flm  fir,<i 

'it'’OMlo  of  the  rotifiiserl  otf.Ct.il  if, .inia.tlofj  of  tlo,  criipau''  s 

"’ti  ;n  tiie  ronnirv  wt.-  ‘''’-nings  f'.r  the  year  ended  Septeni. 

•  farto">  01  a  nui’kef  sit  t’vrr  m  a  letter  ac 


Cautionar5f  Note  To  Holders 


^  'Oiiii.r'  "  1^,  ,  ...  -'vre  ‘n  a  lettc  ac  'lew  of  111' •  (’  factor.-  Mr.  Knoll  TTi,'  onlire  o 

uipJn' '^',7h  'cr7m;vd7:'f  C  the  -■■n.ipaf  vi,ng  the  ,j,viden7  of  x,’  pe-  <' 

'var  scare  .and  helped  .nlnng  materl- :  •’^hare.  !i  is  staled;  ’'While  the  final  ''.V' I  The' rimpuny 
,'!v  b'  the  ev’V-enco  o'  sbno-mallv!  current  year’s  opera-  H  ‘ 

fhh)  marker?  dll.  To  SD'-  restrlc-  are  not  yet  available,  there  has  |  .  1".  TchUl.in  to  .-Islng  eo.sts  Mr.  |  nanclal  po.slt 

,j  ‘  been  a  definite  decline  In  the  vol- ; '''‘•f*’'' 'hat  Hies. 'were  steadllj  1  bank  bahuice 

■■  of  tho  business  of  the  company  I  "t’ I  »■ 


of  tho  business  .".  "f  t  year?  ago,  htit  1  f'onipany  of  .’hicago,  and  Hie  Do  j 

due  to  the  expansion  lu  smaller  ac-  minion  Bank  of  .New  5  orl\  city  -  ■  - 

'■"uiits  these  now  total  .nourid  ohCy  The  eoiupany  has  iisry  iiiaii'rl.all,'  oronto  urr.-,,,  ir  inAnri,-,!  Th„r» 
of  the  'Ota!  It  Is  felt  that  thus  po-  Impro'od  it.?  plants.  Increased  It-  I  or'.iito,  in  a  statement  aerom 
!l'-y  h..s  put  the  coinpanv  in  a  much  prodiicHon  c.nd  se.'ur.'il  a.ddifi'ni.il  , cbetiiie?  foi  dcbcniure  in- 
.sat, r  position  as  pi  CMously  If  one  of  timber  limits,  according  to  ('  }l  I'le.-t  paiahl..  (M  I.  .stil  verwoo.l 

the  laige  accoiiiiis  hai  be'’n  lost  ir  I  Carlisle,  presidorit  of  th.-’  conip.inv  Datr'e.",  ip.l  .  warns  that  ,s!ia  r.  linbl  • 

woiil'l  liHVe.  been  .1  ijisastr.nm  Mow  ,  The  j.lart  Is  workltig  to  capai-Hy  ers  il.-'t..  .ire  Ire.irn  nHy  u.-.'d  to  f 

In  'lew  of  111.'.’  factor.-  Mr.  KtioB  Th,'  otiHre  output  of  the  pUttil.  on  citl.irl/..-  si'ickh'-I'lft.  for  Hie  ptr 


.Momre.al.  Hepteniher  21.  1037. 


tf^nnabian 

Cornpanp 

DIVIDEND  NOTICE 
THE  quarTerly  Dividend  ol  1  ^4“*?, 
^  on  the  PREFERRED  STOCK 
of  CANADIAN  BRONZE  COM¬ 
PANY.  LIMITED.  hH*  de- 
rlarcd  payable  the  1st  day  rf 
N<*vomber.  1?)37.  fo  S’.orknold- 
er»  of  record  ns  of  the  20lh  day 
of  October.  1937. 

Alto  •  qii.xrterlv  Dividend 
of  Thirty-Seven  erd  one. half 
<37’2C)  Cents  pet-  Share  has 
been  declared  on  the  present 
eutstandinr  COMMON  STOCK 
of  CANADIAN  BRONZE  COM¬ 
PANY.  LIMITED,  for  tha  ^hreo 
months  ending  October  3t>l. 
2937.  Payable  the  day  of 

November.  1937.  to  Stor.kbold* 
ers  of  record  as  of  fh«'  2nth  day 
•f  October,  X93V 

By  Order  of  the  Board, 

W.  r  PAQUETTE. 

Secretary. 

Montreal,  P  Q  . 

September  24th,  1937. 


Toronto  Rure.^u  Tlie  l  inanrlnl  Times  r 

1  nrnfito.  In  ;i  9tatrnionr  jirrom  ,  J,*.,.. J  D- -  * 

nvituT  chiHiHO'-i  fni  firhdiiiiro  j,. .  ,  *J*vidend  I  aymeiits 

[♦v-i  ii,i\abi.-  fi.  f  !.  silvorn-ofHi  ^  IS  Still  Oil  Upwai'd  Trcuf) 


'in'MiuT  c^i'cinO'i  fni  drl'n  Tiinro 


Tho  itLirt  is  worKitiC  to  r;ip;ti‘1ty  ‘‘r.<  fiw  Irnont  nily  iL-cd  In  cw  T'Ih'  'I  Imin-on  TDclrv  of 

Th,'  onllrc  output  of  the  plant,  .in  citl.irl/.?  si,„  i:h"I.|ft .  for  Hie  I'"’  ;  nivi.Jend  I’avineiits  advaii.-ci  m  i  K' (i 

the  basks  uf  .•'iti.siimpti'.u,  Is  sol.lfor-  !"-?•'  'mlneing  Hi'Uti  I."  sdl  "'•'’ir  Scntemliet  Hum  I-  -  ,i, 
ward  for  a  peri.id  of  eight  v.'ar.s  holding.?  at  a  figure  below  rn.ir;<c!  ,  *  '  A  IkU- t 

Thu  company  has  ii  satisfactory  ft  i  value.  The  letter,  over  tlie  sigiia-  ^  ‘  l'<-’  •"'■'''x  has  risen  steudity  siiue. 

nanclal  position  and  h  .’omfnrtable  i 'uro  nf  A.  17  Sihumwood.  presideni.  August  1933.  when  a  low  level  of 
bank  balaaicc.  suggesis'  tlnit  a  slnireholdct  com  tilt  I  r,3  ,,  wa.s  recorded.  <  ouipuuie.-.  on- 

ronslderlng  the  Increase  In  the  hk?  b, anker,  solicitor  .ir  financial  ...,.,,,,1 


>  a  '.uo  . the',l.v'dend“  of  Vi’  .V-  '""'J  f-'d  ’  '"e  cot, . pair,  -o  he  In  1  the  basis  of  roinsumpnou,  Is  sol.l  for-  pose  of  irulneing  th'Ut.  l.o  soil  Hmir 
‘  U'  Shai'c.  n  i;  I^atetf:  he  f,  a.  I'-t  P-U'-n  since  it  commenced  '  ward  for  a  peri.id  of  eight  years  ; 


Considering  the  Increase  In 


rerent  editori.ai  The  TTnan-  'o  t=ome  unfavourable  factors  '‘‘‘Y'  '‘‘''Y’''  earnTm’s  ure‘'u  I?  ?Vrted  ^'uniir  tenlion  to  the  letter  of  Augii.«t  3.  in  """"to 'he  first  to  inerea.se  Hmir  .Jtvi 

-w:'  London  dealing  wiH,  whi'’"  have  been  eneounlcred  In  '  I’l  which  it  was  slated  dividend?  on  pie  'h'nd  dishur.-ements  and  wire  ,a: 

II  SHe,.t  situation,  scout;-  the  Igiglund.  Canada,  and  some  Empire  ’  ^  p* '  •  ‘‘  ferred  stock  would  not  likely  he  rcspon.sible  for  Hio  early  rise 


.Aluminium  '"o.  of  Canad.i.  fgij.,  re-  ;  Tn  a  r 
pc'-’ts  that  op'Tnfions  of  the  company  | '‘Inl  New 
are  rontin-jlng  at  high  ra*e  of  fhe^l'nll 
ou'put  ah'!  ih.'-t  const ruetion  outlook  '  cperaHot 


'o  date  doe.:  nor  itiik  ai.  any  imeil  ha?  hen  f 


peraHoti  of  !h»'  D'’w  Theory  wh'eh 


for  revising  pi'oduet ma  n’  ins. 

n’.h;,.;  t  ■.'.a?  s-.ato.'l  that  .-..nt"  i. 
cessions  h.y.<-  alrPa'ly  'ak.-n  piaee 
pomLa  affeetmg  ’na-;;  ;  .  v..a.,-  al.-e 

roTitei  r.'a',  'hat  these  w  ro  piirel' 
.vfiaional  and  ..r.'  r..i'  of  lint;  \v;;ii 
'ompany  exfieriener. 

Canadian  aluminum  ex  port-,  for 
Trsf  four  monik?  of  the  current  ;■ 
'•■mre  vaiueH  at  ?2.9."L3.37  compa:"! 
w;ih  ?6L''V':\k  fr,r  like  period  "f  pre¬ 
ceding  vear. 


any  iieeil  ha?  hr,  n  fre.rly  eiteil  as  showiir-'  ''d,  nowe 
ins.  definite  s:'-’n.?  <'>•'  a  tear  market  anti  year,  afte 

t  ;  "ni''  !.  ''"iisoipien;  '!■  t'Vf  .'?'on  in  higsinos.?  .  proivuit inr 
•11  place  :e;  rlng  t.i  'b.e  'h|'k'hition  mov  -  e.\ee,=  '  of 

’.  '-..a,-  al.-e  ',ie.nt  m  .\,.w'  York  a.?  a  bear  "rail!"  priferrod 

re  piirel'  ’’i'.  Lon'b’ti  i''"i’'n'il  .'ay?  of  the  Dow  etitniiany. 

f  lint;  wf.li  Ti.i.,iry.  "In  pr.'ie'iee  it  is  irnno.'.si-  "I’ro-'rf 

'■>.  fr.-'tn  ihe  souk  in.irkff  ev.denei-  the  year 
ports  for  to  ili.'Hng'iish  th''  multitude  eoinii.niiy 

rrent  '  ;■  of  iron.;.'  'inl.i  ir  r-  too  late  to  do  peeted.  w 


■rrilories  ihi.s  year.  It  is  antieipat- 1 '•ee>’l'  e'l  hy  Huniherstnnc  for 
i,  however,  that  profits  for  ihe  *'  P''''  shoes  I.s  only  S7  cents, 
ear.  after  all  charges  fnelnriinv  a,-.  .Me,  Kiioll  pointed  out  that  despite 


In  This  Issue 


mket  and  'ear.  after  ail  charges,  Ineluding  de-  PO'"'''''  tie-M'He  ;|  ait  s  fico  xoouc 

husinos.?,  pro'.uati'in  and  t.nxation,  will  he  In  'he  Increase  In  sales  last  year  of  ;5ef  j  - ^ - 

on  mov-  e.xee.s'  of  dividend  payment.s  on  the  '*  '’’’"■'er  profit  was  shown  due  to  cost  ,  ,\houl  Kniploye.c  Relations 
"ir  "rail!  "  pr'ferrod  and  eoinniiin  .'hares  of  the/’^  clcefrteal  entilpnient  to  take  care  I  Norlhcrn  Kleetric’s  Brogra 

‘  _  _  /.f  in.’rrtiisix*/!  Tkiwlnncu  ;in<l  rx  .-1 ..  Usv-.x  1 -a  m 


deali  with  iinfi!  .tiilv  and  ■Xiigu.'-t  fig-  "i  the  indc.x.  1  hcniieak  food-siiifft . 
tires  were  at  liand.  The,  company  ;  ntilitic.?  have  coniriliiitcd  la’  - 


Imperial  Tobacco  Maltes 

Bisf  Dividend  Payment 


ca.  D.  S..  Other  Btilities  .  .  .  . 
Weakness  Continues  in  the  Bond 
MarkcL?  . .  . .  .  . . . 


Wit.h  the  i-iir-enf  lilvidoii'i  ,L.-’rl 
button  of  about  7ki5,';,i’'''"  g'.ing  rot 

war,)  to  'har''hol'J<u  s  ..f  liii;iei  ;a 
Toha'X"'",  '.'oinpaii..  "f  f  I'liada.  i’..ini 
t'.ed  total  paynmi.r.-;  hi  H;. 
month?  "f  the  ealentiar  yar  will  1.. 
brought  to  ovi  r  1 1;;.'!"''.  '!".1;jy’ 

1'1-rcrt  'nierim  (ii\rrii:nd  '.\".  I'J '  • 


An  Economist  Discusses  "Our 


the  ordinar.v  st'.ek  tr.ilks  I'tt  f'la- 
'it'O  and  Hie  scnii-Hniia,.I  ,  .  n  tk'- 
prefciffd  .'loi'k  iN'.i.  .'•"lu.i'.-s 

J34n  fiiiP 

On  Marih  f'l  t:r''ri:ii  ’h"e 

pavmcnk-  w  •  r,-  ••ai-'crl  '■  ■„  -  ■; 

lOe  ant)  Hie  Hn-.t  n.-f. •.  ■ 
‘.Tcasc.'j  f'o'i.  iMr'-  "■  -Mb'  b.  .  I 
on  the  oidimi'v  '.o'i.  i’;:--  .  c.anr''- ' 

itj  mo'lrod  of  p.'.:  Ill  riT  ■.'.as  ' -r  Ha 
purno'-e  of  n..  i''  (o','  ‘Hi.irin'g 

payment.',  ihro'ir  nn  -.-ear  aio.r 

did  not  necres.-.i!  ;lv  rr,.!b.i’<-  an  ‘n- 
crease  In  the  annual  tia..  ■■  u'  '  '!> 
that  has  pieva!l(.ii  ov  "  kr few 
vears  Reflfcttrig  gen'ar.-’Jly  1tiiP"'u- 
(•<]  ronfili.ions  Ihri’ughou'  riu'  lionii- 
nlf'Ti.  the  '."jmpaiiy  is  unde'-.  lood  'o 
he  PTij'iyng  s.uti.'-factorv  progrtss  !.n 
tl)‘-  eiirrcni  ><ai. 

Financial  Times  Averas'e 


"  *''■  t;,ir,;y  rio'.v  ’’ 

•'"hty  .\ri  tncoui'a gin 

'  -  ■  '  ‘  n  d.  y''  .Uiel  Tuf  r-da  v' 


.\ri  t  ncoui'a gin fat  lor  in  '.b.n- 
'i. .■’iii'I  Tufr-day'--  rnaiki'..  .'i,- Hie 
f.':'.'-ly  I",-!"  '.oiaiii'  "f  iradi’ir  'in 
r'.i-  H-...  inurt  :ir  iiig  Hi.'  pi'' vrii  ,,f 
'ci!  t'lrriij  iiov.rr-  bdirnil  Hi'-:  -n.ir- 
'.r  '  O'l  <  H,  n  ■!  t  lo'l  hail  .1  pp,  arc!  t" 
!y  laci-'ri"  for  it.,.'  Hmc 
.  rr  1 ; ,  i'k' nee-'  ...  'ood  hiiy- 
!.-•  up;'  ' ■'•  c'lr'lT'''' 'I  ,  drr  .tt"  the 

•':■;■  ‘  2  )  '  -rr  af  Tk-i'-s'br. mark.  1 

Offering  7,320  Preferred 
Shares  Cub  Aircraft  Corp. 


pr^'fprrod  iirnl  roiiinion  shiirrs  of  (’Icj'frlptil  to  fiiko  Cciro  Norlticrn  Ivloftrir  s 

etitnii.rn.v.  '"f  Increased  business  and  that  oin-  Canada  Northern  Bower,  .lamal- 

"I’l'i-Tes.?  ha?  been  made  during  "''Ph's  holi-  ca  D.  S..  Other  Btilities  ..  .. 

the  year  in  diversification  of  the.  h".v.  Weakness  Continues  in  the  Bond 

•il'iii''.  to  ili.'Hng’iish  Hi.'  miiltirude  comii.giiy’s  huslties?,  which  It  is  ex-'  Remainder  of  the  meeting  was  rou-  Markets  . .  ..  .  ..  ••  ••  •• 

"f  ir.n.k'  'ini,!  ir  '-  ton  late  to  do  peet.d.  will  he  beneficial"  There  i.s  ppP'"/^  adopted  and  all  Income  Tax  of  Saskatchewan 

an,’ •bin -■  akort  ir  A  tkeo’-y  whh  h  furtlier-  indication  of  the  eoiti- , re.-elccted.  1  ested  in  Court  . . 

.1' ’i.'ti'l.'  up 'ti  sut  li  .'listrnguishing  n.iny’.'  nrosprets  for  the  imniediati'  Ontario  (  ampalgrn  Summary  Fa- 

riiu'T  rec  s-rirMv  l.r  V  iinr  rr'l'h'  tin-  I'ururi  or  the  coming  year.  In  the  N.  B.  Sclls  Debenture  IsSUC  i  vV...’ 

'll"  ihes"  pri'ise-  and  rm  essions  in  year  ended  September  3'k  f9:;t!,  Kel-  Prlvafalv  In  I  Tnit^irl  ^ 

vinator  earn'd  $3.9.5  p,  r  share  on  i  rivatcly  In  United  otatSS  ]  rofit  In  Six  5e^ars . .  . 

tho  ronimon  and  paid  an  initial  divi-j  - -  laxatiori  ia  S.li,  Saiti  to  ho  .Mai* 

(lend  of  At  25  while  in  1935  net  pro-|  Freiierleton. —  Announcement  was  administered . 

^r:  wa.s  72  tent.'  per  share.  made  by  Hon.  C.  3'.  Richard,  provln-  *'■  i’o'''L'i‘  I’re.Hident  Sees  De- 

y,  .V.  cial  secri  tary-tieasurer.  that  the  mand  Still  Increasing  ..  — 

y.  V.  Oliinioiis  province  of  New  Brun.swick  had  |  Economist  Discusses  Out 

...  ,  f  V,  , 1  Sold,  bv  private  sale  tn  tho  fnited  ■  Business  future  . 

I  o  mo't  of  the  Advisory  .^e- vice.'  3,,,^  debentures !  ‘o  Inve.'tors’”  Xorln- 

ihe  market  appears  to  ha'-e  reached  « mount  mg  to‘  $3,2.50,000.  Whiting.;  oniring  Subscribers . 

a  level  at  "•Inch  unfavourable  Influ-  ^Veeks  &  Knowles.  Inc.,  a  broker  !  I''"''>'er  Exports  E.xpamd  In  Eace 

enees  have  been  wholeheartedly  dis-'  „f  Difficulties . 

counted  M-hile  cautious  action  is  province.  It  i.s  uijderstood  that  Cannot  Create  Money  by 

generally  sug.gested,  Brookmire  see  ,  ^  .stroke  of  Pen . 

rare  opportuniUe,?  lor  investing  new  comp.anies.  The  i.s- ;  Insurance  Act  Comes  Into 

sue.  dated  .\ugu.?t  IG.  1937.  and  ma- '  I'orce  in  N.B . 

Ine  stoek  market,  iiays  The  fro- ■  lg_  g„,j  Ontario  Gold  Output  for  Aiigu.st 

der  in  Barron.',  in  its  ‘  hloodlcs.s .  ^rter  d'dueling  all  e.xpen.sos.  at  ai  $7,400,000  . 

veidiet  ,  has  been  taking  into  ac-  accrued  Intere.sl. '  hake,  Payore.  f’enturyuud 

count  ail  that  has  escaped  ob.serva-,  ^  province  of.  Other  Mines . 

tU'ii  "f  Hie  smugly  optimistic.  Even- I  o  ;^g,-  |  .Mining  Market  Price  Movements 

tuall’.-,  he  believes  tranpiiil  and  bet- 1  •  Ratk'fied  with  thej  Higher  Levels  ..  .. 

t.r  rinrkers  will  prevail  hut  lack  of  obtained’’  .'aid  Mr  Richard  ’n'l"-'^trv  Had  loundatlons 

:.i.:  !,i  n.'d  rallies  indicates  absence ;  ..^Vhen  Hie  province  called  for  ten:'  In  Gold  Mining  ..  ,  . ^ 

or  aii'xrerided  short  position  and  of  ,  ,  ..  .  i-c.,..  01  r>  ,  Culmonf  Oil  Income  Increased 


now  says  that  th,>  niiesHon  of  di'i- 
;dends  on  senior  .'hares  will  he  enn- 
jsidered  during  Otuher.  or  :is  soon 


gely  I't  the  inoro  leeenl  1  kse.  Com 
panie.s  engaged  in  Hie  construe; ion 
indiisiry  have  only  rr'-eiiHy  fiarHc- 


ihes''  I'loi'e.-  anil  r'l'cssion,'  In  year  ended  .‘September  3''.  f93i),  Kel- 
iries-  up- in'r,  .iri.l  hi-iorically.  vinator  eaimd  $3.95  per  share  on. 
Dow  Tlieory' ha  ke,  n  lea.'i  .'m  - ,  the  common  and  paid  .an  initial  divi-j 
tlK'.-c  I'liif''.  H'  ope!'-i  -  !  (lend  of  At  25  while  in  1935  net  pro-| 
,,.,;i  lit  'll',  rnimotit  'if  co'ir.'e,  tin;:  'K  wa.s  72  fen'.'  per  share. 

I"'"'  'l..-H'l-  I  h'ar  •  peci :af. '  to  buy  ¥• 

g"irig  rot-  p,m.  iHoori -I.-'  .tock  t,:"k  ai  price.-  y.  V.  Opinions 

'ir>aa'‘T',m-  '  ' "  "  '“'‘'I'  To  mo'l  of  the  Advisory  Se-vl,  es, 

'r,,.7  hut  Hia’  -'■‘•111-  I"  lo  Hie  appears  to  have  reached 

■  •  ■  ht-i'y''*'.  si-ii.i.iame  o,  i.e  ^  level  at  which  unfavourable  influ- 

'  ,  ,,  enees  have  been  wholehcarti  dly  dis-' 

ri  cticoii. ,1  on ^  .'Moi  III  .".11-  f.fiunrefj  \\-hile  cautious  action  is 
-.  .aii'l  .|f.(..ij  -  til,' I  i.t . .  .1.- Hie  j-Qnerally  sug.gested,  Brookmire  see 

...  l'.,a"  '.  (■j;,iiii'"i  ii.i'.i-  'll!  opportunilies  for  investing  iie'v 

.I-,  mmcatuig  H..'  ■ 


"  ns  rosults  for  Ibo  si.v  Tpoiitbs  »'if  tlio  pat<;(i  in  ih**  Un’iTasp  f»f  fJivj 

..Ifisi  al  vear  are  availa'nlu.  (lend  pa  vnienks.  Ilii-t  tardip,  .'g;  w  as 

-i  J _ _ _ _  'to  he  expected  .'iiiee  oven  in  1.933 

i /"•••  r\t  r'  I  01  A  constriK  tion  ronir.-ieis  awarded 

3  Ulty  Ur  Uaigary  rians  A  amounted  only  to  ahom  -’.Sf:  of  tne 

..  I  Refinancing  Programme  L'--'  figure. 

j  _  Kecent  increase,:  hi  ijir  dividend 

ralgarv  —  Mavor  Andrew  Davi-  I>avincnt.'  .if  several  romp.inte.it.  in 
i  'on  lias  applied  for  n  court  order  |„  eluding  Buildin.e  Pi"dm  Is.  f.ld  .ami 
■1  approve  a  Cilv  of  ''algary  capital  '  nnada  Cement  C'l.  Lhl  .  as  weil  mi 
I  debt  refin.mcing  plan.  He  lold  In  I  Pioposed  plan  of  Gener.al  Stool 

4  :  ge  A.  .A  I’arpenter.  ehairman  of  the  Warea,  Ltd.  to  place  its  pi .  ferred 
I  Board  of  I’tiblie  Ctilii'  1 'omniissinn -  stock  on  a  regularly  iiaying  hasi?, 

5  I  ers.  that  CZ'/o  'if  the  (  iiV^  hondhold-  drawn  aHeiuioii  to  fhe  fact  that 

'  I  ers’ had  approved  the  plan.  construction  this  year  is  on  a  hig.'ier 

e  '  Lnder  Hie  plan.  .517. 192, $55  in  new  I  level  than  in  tiny  year  since  19,'G. 
.debentures  lo  malurc  laniiary  1,  fonstruetiou  ''ontraets  ;i\vardcd  V' 
19G2.  would  replace  a' similar  aiu'iuiu  'he  first  eight  moriHis  "f  19, 17 
‘  already  held  l.v  ihe  piihlie  and  amounled  to  $I5G, 091,990  ronipared 
>,!.S2L99('i  in  debenture;'  held  hy  Ihe  .  with  $1 1.l.l  13,100  for  the,  correspond 
icily  ;'inking  fund  would  be  cancelled,  ;  ing  period  last  year.  The,  Domin  on 
f,  '  The  plan,  tlrawn  up  hy  Micliae!  .  Housing  Act  of  J9:!.5  and  Hie  lloui ) 
■^iEorfin  of  Montreal,  jirovided  for  a  Improvement  Plan  of  19:>r>  tire  having 
slight  .sealing  down  of  interest  rates.  !a  henefieial  effect  upon  building  and 
:  .Approval  of  09';;  of  the  bondholders  j  should  bo  of  even  greater  assi-stance 
■  w-as  neeosstiry  before  if  could  he  |  as  business  recovery  is  extended  a, il 
^  ' j  submitted  to  the  Board  of  Public  the  purchasing  power  of  tho  pro' 

1  i  Llililv  f'ommiasioner.'.  '  pectiV'O  home  owner  increase.?. 


•'  '  .  ,:"AVheii  the  province  called  for  ten¬ 

or  an  .xtern  ed  short  position  and  of 

"om-  grrated  support  A  period  of 

rcco..-,.,w  however.  w„l  probahlv  he  ^  accepted,  would 

i'dlowed  hy  dill  ne.ss.  •  |  fiave  ((,-•  Uk,  province  an  iniere.si 

tlip  dynamic  forco.^  needed  j  ];V  » 


T,.ront.,  Iju,r,„  Tt,.  T.mr,  1 , ,  I  low  ed  hv  dill  I  ne.ss.  •  |p;,v'.  Co.'  the  province  an  miere.si  !  <-OU;uter  M 

3  '  "ontf,-  .(ir.'',.,-;!,g  'if  7,320  GC  cu-  A;-  the  dynamic  forces  needed  10,,^^  ■  j  Statistical  S 

iiitihiH'c.  '-'mveriihle  pref'Trcil  '  prompt  a  more  optimistic  appraisal  _ _  C'lrity  .\Iui 

.'haies  I11  I'll..  .'Xiieratt  I'orp.,  Ltd  .  al  of  business  prospects  are  riuite  oh-  _  ij  ij  r”  ■  J" 

.oar  '.alu'-of  $25  jier  stiare  is  being  vioiisly  lacking  in  the  pre.sent  situa-  Stiver  I  riCCS  iTola  Firm  .Muiniinmi  Lo 

iiii’do  by  \\  illlaiTi.s,  .McLeau  <t  Bell,  t.ion,  Standard  Statistics  believe  that  [_  'Vary  L-iCTht  Tradini*  •’“'e'''' ''’’"''n 

Till.'  share-  ari'  ri  deemable  at  G9  a  continuing  cautious  investment  ^  M-,itihi 

'lays’  notice  ,ii  $27.59  ami  accrued  fioliey  is  iustified.  r.,,.  _ _ , _ _  .T~  ,  ,  .  '  Z 

'•iviridi'l  aii'l  ,.re  eonverlihle  before.  The  Brookmire  Economic  Servire  on  H,e  ..lir  '0^10^01  ^Hm  '( 'an- '  '*  '' 
September  1,  1941.  into  two  common  '  are  ninvinred  that  before  any  mar- '  ,  .  ,  i  n'tiifbi';:  I’lofj. 

shares  or  hefoie  September  1.  1943. ‘kef  recession  developes  to  the  Point  ,  1  Hu.,,'  ^  CM  . 


Culmont  Oil  Income  Increased  1 

hy  Drilling  Operations .  12! 

Transactions  in  the,  Over-the-  j 

Gouiuter  Mines  Shares .  .12  j 

Statistical  Summary  of  tho  Se-  ' 

curity  .Markets .  J3  j 

Investors*  Index 

‘Muinlrmni  Lul.  -  I  *1  j  G.  L«ke«  F*apef  1 4 
.•Xi\j;lo  Norwej;.  .  Howard  Smltii  7] 


■  u 


in  fin  Hie  silver  .'cetion  of  Hie  fan-,  ,,  i 

.tidiaii  '  "nimoilitv  L.vehangi'  during  '  cOe ‘ . 


Indu.i.  Uiiliti.i  Jo  .torki  ino  'Jti''  eoiiiiiiim  .'  ll. ire.  liach  share,  tif  unsettling  business  reeovery.  Gov- ! 


0.?c  High  .  29.0 

D.f-.  I-ow  2?  I 

Clo».  1934  .  .  29  9 

1944  High  .  .  29  'I 

1934.  Low  73, J 

Op.n  Ian.  7.  '  4 '  29  4 

94'i  High  ...  '00 

1913  L.’w  23  2 

Clp.f.  Inn  2.  '44  29  I 

'9J6  H'>;b  4'  4 

ms  Low  29  I 

Op.n  Inn  4.  '.4  7  4i  2 
J.e  H'jili  421 

Jnr»  I  .'w  4  12 

f  rb  H'pb  .  42  2 

I  -b  Lo''  4  18 

Mnr'h.  ll'Kh  41  7 

.Mnrih.  Lov^  42  I 

Apnl,  H'ph  .  .  .  4  12 

April,  I  .  w  .  .  .  I'l  ■! 

N'a'  H'.,-li  .  ,  .  411  3 

Mav.  l.<  w  ...  19  S 

I'lnr,  Mipb  .  .11  < 

lu.’.,  I  liKb  ...  4  I  ; 

?ep1  2  4  .  ,  4  1'-. 


^the  perio'l  <  iided  St- fit' in  her  29lh.  Tn  r.  N.  I<  .  . 

pi'i-fei  ’  erl  or  ("miii'in,  has  ono  vote. ;  ci  luueni  action  will  he  undert-aken  ’  "'pr  r  i*  I”  I  ‘  P"vknrs.  .  Mis.  s.  c:.u  . 

With  each  .'Hiari  firiferi  eil  stock  no  rr  store  lontidcnce.  Because  i  i.'  n  i  s  ia'>|,  v.  p,.wnr  ■  k'hi.  Hi-.w 

:'i  $2.5  a  l">iiii.'  of  "ii"  .'om  moil,  share  ‘  react  ion  has  already  proceeded  un-  'IIi'dix,;  i  v!e'e  i  !  I’^n'^'ii'.r  T,u 

I'.'.ij ;  .;i\'ii  fpoij  '■oiiiplet  ion  of  til  man;.’  leading  stocks  appear  un-i  e,  sop*.  ’iniii.  iiga?  ,i'e,  iiydr,.  f.i..  2 ,  .Siiv.-i-w.xvis 


'J  I  I  loward  Smitii  7  ] 

I  *  Huiiil>4*rslOT)r  .  14 

7  1  Injp.  lobaocrt  14 

j  Int.  Uliljtiej*.  2 

^  j  J  Pr  Service  .  .  2  ’ 

7  1  Kr»IviiA?>t<>r  .14 
I  4  I  Mriii.  Hydro  2  i 

.  7  ,  Leaf  Mill.  4 

'»  ;  N.  Ii.  Power.  .  2 

14  !  N.  .s.  Car  .  .  1.  1 4 

?■  [  Nnt.  Hrew  .  ,  7  \ 


^  ^  N  •  Cjdtint 

1 1  0(.>  1  t.jo  .'it  1 1  ..ij : 

•i;{  SI*  N  •  ’I 

4-1  P*  X  A  DM. I 
I  :m  .»  1  :{,(in  ;it  1 }  1*1 

1  t  I'**  An-.lt. 


J  .2n*  n  t’poij  »  nijipU  iion  ol  til  niun;.'  U.adintr  f?t.o(*ks  appear  un*:  sopt.  .  Ctii  iiydn*  F.i.. 

1  *-iipit:il  .soi-up  or’ |  roasorialdy  undci  valimd.  tlioy  t,^]  ■  .  ULwinr  ,  ( ..ifnont  Oil  .  . 

Hii-  ro.'iipaii'  will  be  7,59b  share.'  of  i  advise  the  investment  of  now  funds  y'l, i  I'ub'"  .\,'ro'7r  '' 
.'.25  p;i!  '..'iiie  .’ill  In  be  k-i;;iu  d  and  I  and  m.a inientinco  of  ftilly  invested  j  s.  pi  ),;3-  < ,  ^  n',nw!  .  . 

Sb.bi’.ii  III,  p;,;.  (..rniiioti  ot  wliicli  G.5.- .  porlfolp,:'.  [J'-'  •  '  '  ,  I'""  Invest. 

"I'll  will  I"  i.s.'sued,  the  balanee  of’,  I’oor’.s  Advisory  Service  are  of  thiv, I..,,..  , ,  i;,/.  i  j  "II  .-u  m  ..a  : 

!5.ii""  b'  ln..'  I '’.ervc'l  f"i’  conver-  opinion  Hiat  liffuidation  ba:-i  been  .l,ii  .  .  iiiMi  n 

.  I'lii  "f  Ihe  prefi'in  d  rbares.  '  htised  largely  upon  fear  tif  Hie  tin-  ''‘  9  '’  .’  ’  2  ^.’  ,*11  ' 

Tin-  eimiiiiiiiy  was  loi'ind  to  lake;  known,  and  until  the  hysleria,  idi.’isej  ’  J.IIIII'*’  I,-'  *" 

I'vr  I 'i|!i '  All  (  I ;  ft ,  l.iil  .  of  Haniil-  has  liiirned  itself  out.  s.arrifii’e  of:  \i,.\  i:ii"i,it  ii.no  \ 

i"ii.  w  bteli  .■.epiiiieii  rroiii  Tay lor  i  holdings  i.s  urgently  .-idvised  against,  i  .  '  I IIII 

A’l  '  t.ill  1  <1.  of  Lock  ll.iveii,  f’enn  . ;  Eve.n  w  hen  recognilioii  is  gi'i  ii  pi  I'll  y 

Ha-  .  vcl'i.'.  i'.'e  i  igbl  to  iii.iiiiifactiire,  j  the  pos.sihility  Hiaf  eorpor.au>  pro  v.  i.t  y  .  i  i  "O  v  I 

■'ll  aii'l  iii':i ribiile  I'llvei  I'lili  "fliv-|fits  during  the  fourih  qiiartei’  may  ;  -  ,  ■  f' 

I  rpi.im  ."  ill  He;  Bi  ilish  Isinfiiri;.  A  .  be  poor,  I'lleli  Investors  Serviec  arc  ''  N— \"ii"ti"l^  H 

III  V.  pl  'i.i  liaviii,;  l  apa'  ity  of  1 9  i  pf,nvitieed  tlial  a  gcotl  nian>  i-  .iie;  '  . .  j 

i-:.'ii'’’  .1  uiek  i;,  M"W  being  liiiilt  at  lhiivc  di'eriiinii’d  Hie  worst.  I'lii’Hiei  1 1„.  f  inwneial  Tinie-  I’faelo's  n  k 
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